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• GOLD gained 55! to 5136J. 
fhi* highest level since mid- 
Jauuary, in active London deal* 


•tier Unionist leaders .vester- 
v issued an angry warning to 
. Enoch Powell to w toe the 
■ly lines*’ alter the former 
nservative Minister bad 
Heated his support Tor main* 
{ling the Labour Government 
office. 

if. Harry West. Unionist 
•ly leader, made it clear that 
Powell could be dropped as 
party's candidate in South 
-n at the next election if he 
ieri ani decision to vote 
inst the Government, 
his \iarnin 2 of expulsion was 
•r strongly reinforced by Mr. 
PtMsIcy and Mr. James Moiy* 
ux. other leading members of 
Unionist coalition, 

Ir. rowel! was barred yester- 
from speaking at a City of 
irinn Ynuns Conservatives 
cting at which he was 
•areotly to offer his vote to 
tain the Lahour Government. 
:v 15 

Ister move 

■ding figures in some of 
ior*« Protestant naratniliiary 
■jnisations are to-day to give 
ir support to the option of a 
nnated independence for the 
rinre. In Dublin, a 24-vear- 
IRA Provisional was jalieri 
12 tears for causing £750.000 
•th of n re-boiuh damage in the 

: more die 
Rhodesia 

Ivor Richard, chairman of 
Rhodesia conference in 
eva. yesterday continued his 
i (lings of Black African 
finalist leaders. In Salisbury, 
nly forces said that one 
"hede.'i-n soldier and 24 
tod been killed in the 
24 hours. Page 7 

isita Minister 
South Africa* 

h*- eve of to-day '« flr=t a not- 
ary of Angolan inde pen donee 
mg comimted .n southern 
■-.la am ;d reports that Mr. 
<• Sangumba. Unif.i Foreign 
:-icr. had arrived in South 
reviving question-. about 
:'r. African involvement in 
oJa. Page 7 

aider kiUs 
^relays girl 

20-yea r-o id uirl cashier dit-d 
lorday after being gunned 
m at point blank range in the 
m. King>;on, Surrey, branch 
Barckivi Sunk Police were 
king a : viirr: man with wha? 
y rio'cnb. ri .1 • "’an Indian »-r 
v.h-fyy " er ni pier: ion. Saii-ia;.- 
t ni-: V. t'fli'VeJ £50.000 re-.vard 
- information leading to the 
rest o' the killer. 
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ins- There was strong commer- 
cial and speculative interest and 
heavy buying from the Far East. 
Domestic and international 
krugerrands rose lo ER6 (£S3). 

• STERLING rose 45 points to 
$1.6335 and its weighted depre- 
ciation improved to 46 (46.2) 
per cent. The dollar's depre- 
ciation narrowed to 2.30 <2.36) 
per cent. 

• GILTS continued to recover 
with gain? extending to L The 
Government Securities index 
gained 0.2 2 to 57.76. 

• EQUITIES were firm. The 
3 1 ». <h a re index gained «-S tn 
302,7. The All-Share index was 
3.3 per cent, up at 129.73. 

• WALL STREET was down 
6.15 at 92*1.62 near the close. 

0 COCOA PRICES ios» i... * 
peaks m London yesterday. The 
March position gained £695 !o 
close at n.96H. Page 31 

Post Office cuts 
operator charge 

O HIST OFFICE is cutting 
caarges for nwsi calls sub- 
scribers cannot dial themselves. 
Ordering of sirnwger electro- 
mechanical switching equipment 
will slop nexi spring, three years 
ahead of schedule. Page 13. STC 
opened ari optical fibre and cable 
factory at Harlow. Page 8 

O CEC Commission will open 
jiiti-dim;ning proceedings against 
import.- of ball bearings and 
tapered roller bearings from 
Japan. Back Pagr. Japanese 
<sieel cxp'iru rose 31.1 per cent, 
in the licit half of the 1976-77 
iinanrial year. Page 8 

• .MONOPOLIES Commission 

may investigate ;ho system of 
#i»?|i!iers giving huik discounts 
ir retailers. Back Pasc. Bird's 
Eje report. Page II 

0 CHEVRON h-.i« discovered oil 
fin ii.i'vs Xerlij E:.«t of the Shel- 
(•*nrif. Test# seem to indicate a 
snn.i-io-mediy.n licid. Page 13 

9 MONTEDISON may partrn- 
jute in The iT2:n. dyestuff* inter- 
niydidt'.’* piant being built in 
Scot --and by ICI. Page 13 

GflfflPANlES 

O AEG-TELf-l-UNKEN is sell- 
rg :y Siemens for DMdlSm. 
iLlaTm i its 5ti p._«|- cent, stake 
ir. KraftworV: Union. Germany's 
leading power station builder. 
Bark Page and Feature. Page 25 

O DEVELOPMENT Securities 
■-hares were suspended after an 
Seap t u 500p. A Stock Ex- 
chance inquiry i* expected. 
P;mr IS 

® GENERAL ACCIDENT had 
pre-tax profit uf 5127.4m. UiO.lm.) 
in the fiiil nine mouths. 

Page 21 and Lex 

0 SAINSBURV tir*!-haif pre-tax 
un.'tii increased lu it0-7m. 
<£5.74m.i. Siik.**, rose 13.2 per 
con? lo C326.'Jm. Lex and Page 20 

0 SA\*!)ST.\R has made a 2Sp a 
share h'i! fur the 2? nor cent, of 
'•'■jif D::.i-iond# not held by Mr. 
Lauren-:** Cralf. his wife and 
S.iruNt.-r. iheir nrr.dio company. 
Page 22 and Lex 



on cuts Healey 


supported by over 



Israelis see 


BY RICHARD EVANS, LOBBY EDITOR 

A powerful warning to Ministers against including further cuts in public 
expenditure in the package of economic measures now under consideration by 
the Cabinet was delivered by over 100 Labour MPs last night. • 

They signed a Commons early merit, who cannot sign early day Mr. Peter Shore, Secretary of the 
day motion expressing total motions. This means that almost Environment, who are known to 
opposition to aoy more cuts in half of those eligible have signed be fighting the rearguard action 
health services, education, hous- a resolution at variance with against any element- of further 
ing and other social services. current Government economic public spending cuts 
The significance of the motion, policy. They also hope their action 

which was organised largely by The resolution, sponsored by might have soae effect on the 
members of the Left-wing Mr. Arthur Latham, chairman of IMF represen tatives , who are 
Tribune group, is the widespread the Tribune Group, was timed discussing theftenus of a U.K. 


support it has received from 
MPs in the centre of the party 
who have previously been firmly 
behind the Government's econo- 
mic strategy. 

The general tone of the motion 
is strongly Tribunite with an 
emphasis on the need to pursue 
the alternative economic strategy 
based on policies approved by 
the Labour Party conference af 
Blackpool in September. 

These include the introduction 
of selective import controls, the 
implementation of compulsory 
planning agreements with major 
companies, the use of the 
National Enterprise Board to 
promote investment where 
needed, control of the outflow of 
capital abroad and reduction of 
overseas military commitments. 
The strength of 


A growing swing towards the 
Conservative Party in Scot- 
land was indicated last night 
by a public opinion poll which 
gave them 37 per cent of elec- 
tors. Labour and the Nationa- 
lists were almost neck and 
neck — with 29 per cent, and 
28 per cent, respectively. The 
poll was carried out by 
Marplan for BBC TV. Labour 
yesterday launched a fierce 
attack on the Scottish 
National Party, accusing it of 
greed, arrogance and subver- 
sion. Page 11. 


letter of intent to meet the con- 
ditions required for granting the 
request for a $3.9bn. standby 
facility. 

What the signatories, who in- 
clude at least 50 MPs from out- 
side the Tribune Group, are 
seeking is a controlled expansion 
of the economy and their leaders 
make ua attempt to hide their 
view that if a change oF policy 
cannot to achieved . under Mr. 
Denis Healey., then the Prime 
Minister should consider 
appointing a -new Chancellor. 

At the same lime, over 140 
Tory backbenchers, tabled a Com- 
mons motion yesterday .which 
declared starkly: “That this 
House has no confidence in Mr.' 
Chancellor of the Exchequer." 
Because Mrs. Margaret 


CHIEF PRICE CHANGES YESTERDAY 
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to coincide with to-day's Cabinet _ , , „ , . . 

— _. support meeting, which is expected to Thatcher, the Opposition Leader, 

jlustrates the stresses to party discuss the economic package * ,as refused to -allow pairing, 

unity that are certain to follow due to be announced in the next three Cabinet Ministers have had 

any package that contains public few weeks arter the current visit to cancel their attendance at a 
expenditure cuts or which is to London by representatives of dinner to-night given by Presi- 
regarded as deflationary and the IMF. dent Giscard d’Estaing in Paris. 

Harm [n I to employment pros- The signatories hope that it *he Prime Minister will be 
pects. might strengthen the arm of there, to seek French support 

The total number uf Labour those members of the Cabinet, for Britain's S3.8bn 1FM draw- 
MPs is now 312. of whom nearly notably Mr. Anthony Wedgwood i&2 requot. 

100 are members of the Govern- Benn, "Secretary of Energy, and French visit Page 4 

CBI to oppose rises 
in indirect taxation 


stresses 

need for 
stable £ 

BY MICHAEL &LAND€N. 

THE IMPORTANCE of prevent-! 
iug any further decline in the j 
value of the pound was stressed j 
yesterday by Mr. Denis Healey, j 
the Chancellor of the Exchequer. 

Commenting on the prospects 
of new economic measures, Mr. 
Healey said he thought k was 
clear that the Government 
would have to make some adjust- 
ments to keep its policy on 
course. He was considering the 
latest advice on the prospects 
for next year and deciding what 
needed to be done. 

His prime objectives would be 
simple. First, he thought, "we 
have got to stabilise the exchange 
rate of sterling." Further decline 
would destroy confidence and 
add to inflation. 

Secondly, “ we have got to 
make sure that the gap between 
what we are spending and what 
we are getting in tax and revenue 
is not too great so that it forces 
us to keep interest rates so high 
that they choke off the industrial 
recovery.” 

The Chancellor's comments on 
3BC Wales came as the City 
markets showed a further re- 
covery amid expectations of Gov- 
ernment action to cut the public 
sector borrowing requirement 
As a result, the markets have 
made up a good part of the set- 
back suffered on Monday after 
the week-end reports of the ex- 
pected increase in the forecast 
of the borrowing requirement 
next year. 




with PLO 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


Stocks up 


■ 


FOR the first time the Israeli' 
Government has recognised the 
possibility' that the Palestine 
Liberation Organisation may be 
set on a course- to a peaceful 
settlement of the Middle East 
conflict. 

At a private briefing in Jeru- 
salem this week Knesset mem- 
bers were told by.- what the 
Israeli Press described as “senior 
officials" — almost certainly Mr. 
Yitzhak Rabin, die Premier, that 
Mr. Yassir Arafat, chairman of 
the PLO, was believed tn have 
decided to suspend guerilla 
operations into Israel from the 
Lebanon. 


No attacks 


BY ADRtAN HAMILTON 

THE Confederation of British 
Indbilry has decided to hack 
expenditure cuts, but oppose 
rises in indirect taxation which 
could raise prices and deflate 
home demand. 

In a speech to-morrow, Mr. 
John Methven. the CBI's direc- 
tor genera!, is expected to argue 
vigorously against rises in value- 
added tax or excise duties and 
repeat the confederation’s call 
fur u E3bn. cut i° public expendi- 
ture by 19S0. 

The CBI's statement comes 
after a similar call by Sir Ronald 
McIntosh, director general of the 
National Economic Development 
t ■Slice, which yesterday brought 
fierce reaction from the unions. 

The TUC economic committee, 
O':;* resting "grave disquiet" over 
S:r Ronald's speech earlier this 
iwk. declared that "his call for 
*.:«rSy and substantial cuts in 
puiiiii* expenditure and his 
jpp-iri-nt acceptance of yet more 
unemployment is not *iiipported 
\,y the TUC and cannot be taken 
a* representing the view of 
eilher the TUC nr the full 
National Economic Development 
Council." 

Mr. Bernard Dix. assisiant 
•j«*:n-rnl seereiary of the National 
Un»«»r of Public Employee*. 


called for Sir Ronald w resign 
while Mr. Geoffrey Drain, 
general secretary of the National 
and Local Government Officers’ 
Association said he was 
“appalled" at the speech. 

The decision of both Sir 
Ronald and the CB[ to make 
major statements on economic 

The Government yesterday 
Ignored TUC appeals and re- 
duced its subsidies on butter 
and cheese- The only con- 
solation for the TUC economic 
committee, alter a 90-minute 
meeting with Mr. Roy Hat- 
icrslev. Prices Secretary, was 
the prospect of maximum 
price levels being set in 
certain key areas of Family 
expenditure. Back page. 

policy at this time, as well as 
ike immediate opposition voiced 
by the unions, reflects ihe 
extreme sensitivities aroused hy 
the current economic situation 
and the Government’s considera- 
tion of an autumn package. 

Faced by a rapid fall in 
business confidence, and a falter- 
ing in ihe economic recovery, 
the CBI. like Sir Ronald, has 
become increasingly anxious that 


th*' Government should take 
urgent action to reduce its 
deficit. 

Behind the public speeches, 
however, there are indications 
that both industry and the 
unions— and. to an extent. 
Ministers as well— are in agree- 
ment on the need to avoid action 
which would intensify the trends 
tn high inflation, low growth 
and rising unemployment already 
predicted for next year. 

Both sides seem to be par- 
ticularly worried about the 
impact of rises in VAT 

One corollary of this could be 
a greater acceptance by the 
union leadership of the need to 
make at least some cuts in public 
expenditure, provided they are 
concentrated on areas such as 
further nationalisation, road pro- 
grammes and subsidies, where 
action might have the least 
resource impact. 

Their opposition to the defla 
tionary impact of higher indirect 
taxes bn their own also raises 
aaain the question of whether 
the Government may consider 
tying such increases, however 
informally, to a degree of reduc- 
tion in* direct taxation in the 
Budget pexl spring. 

Editorial comment Page 18 


. The Financial Times ordinary 
share index gained 6.9 points 
yesterday at 302.7, after being 
I0R points up earlier in. the day. 
Tills took it back over the 800 
mark, and compared with a level 
of 30S.7 last Friday. 

Prices of gilt-edged stocks also 
rose, particularly important to 
the authorities, with another 
n.2bn. of new stocks tp be 
issued this morning. The gains 
took the FT Government 
securities index up by 0,22 to 
57.70. bringing- the. recovery ip 
. the past two days to 0.57. ' 

But the index was still below 
the 57.86 reached on Friday, and 
the recovery had not gone - far 
enough to bring yields back into 
line with the levels at the end 
of last week which are reflected 
in the terms of the new . issues. 

In the money markets, interest 
rate levels were indicating a pos- 
sible cut in minimum lending- 
rate to-morrow. ' 

The improvement in gilts wasj 
again helped by a rise in thej 
pound. The pound closed 45 
points higher at SI. 6335 with its 
effective depreciation from 
December 1971 levels narrowing 
from 46.2 per cent to 46 per 
cent.- 

Earlier in the day it bad gone 
above $1.64 with buying reported 
from European sources. 

Economic Viewpoint Page 19 


As part of the compromise on 
the Lebanon agreed by Syria, 
Egypt and the PLO last month, 
the guerillas were allowed to 
return to their old bases in the 
Arkoub area of south-east 
Lebanon. Biit they have shown 
no signs of resuming actions 
across the border, to the appar- 
ent surprise of the Israeli 
authorities, who observed the 
reoccupation of “ Fatah land ” 
with concern. 

The Israelis believe that this 
precedes a major political 
offensive by Syria early in the 
New Year for a wider settle- 
ment in the Middle East. 

The “senior official" is also 
understood to have said that 
Israel believed President Assad's 
regime in Damascus would 
renew the United Nations man- 
date on the Golan Heights, 
which expires on' November 30, 
automatically. 

After the Arab Summit in 
Cairo which endorsed the Riyadh 
resolutions Egyptian and Syrian 
officials tnade . it dear that the 
Palestinians would not endanger 
the Lebanese peace formula ' by- 
provoking Israeli .retatistion. 

It is- believed that Mr. Arafat 
may have given an undertaking 
to thfs effect as /part of acree- 
ment on-a^vider- .strategy a fined 
at pursuit of a negotiated settle- 
ment in 1977, when the expected 
resumption oE the U.S. peace 
initiative gets under way and 
the Geneva Conference is 
expected to resume. 

Knesset row 

Evidence of FLO tactics may- 
have come from the number of 
guerillas actually allowed back 
to the . Arkoub area. But more 
significant may be information 
reaching Israeli officials. 

In the Knesset yesterday Mr. 
Haim Zadok, Israeli Minister of 
Justice, turned down a demand 
by "the Right-wing Opposition 
Likud Bloc for action against 


“-doves” who recently mads 
contacts with PLO representa- 
tives in Paris. 

Mr. Zadok said that the con- 
tacts were legally permissible 
so long as they did not violate 
Slate security abroad, although 
they were politically objection- 
able because they appeared in- 
consistent with the Government's 
unconditional opposition to 
negotiations with the PLO. This 
is a significant softening of the 
Israeli line. 

It is known that influential 
moderates in the mainstream of 
the PLO Favour a settlement 
based on establishing an inde- 
pendent Palestinian Arab State 
on the. West Bank and in the 
Gaza Strip. Indeed last week 
Dr. George Habbash, the leading 
figure in the “ Rejection Front," 
alleged that some elements in 
the PLO had opted for a peace- 
ful solution. 

This crucial issue will be de- 
bated in the Palestine National 
Council, due to meet in Cairo in 
December. It is expected to elect 
a new executive committee of 
the PLO. 


Paris talks 


From Left-wing Israeli sources 
it is understood that two meet- 
ings between well-known 
“doves" and PLO took place in 
Paris. In September Mr. Assam 
Sartawi. one of Mr. Ararat's 
aides, met with the former 
General Matti Peled. Israeli 
Armv lofiistics chief in the June 
Wan Dr. Ya'acov Anion, ex- 
Director-General of the Treasury; 
Mr. Arie Eliav, former secretary- 
general of the ruling Labour 
Party: and Jossie Amitai. a 
member of the neo-Marxist poli- 
tical group Moked. 

Three weeks ago Mr. Sartawi 
w.as. joined in Paris by two uni- 
dontffled colleague* for another 
meeting at which Mr. Priori a no 
Mr. Arnon were again present. 
Accompanying them were Mr. 
Uri Avneri. Editor-owner of 
Ha'olan Haaeh (Israel’-: nearest 
equivalent tn Private Eye! and 
Mr. Meir Pa‘H, uf Moked. 

The original leaks in Israeli 
media about the secret get- 
togethers are said to havp 
wrecked the chances nf rurther 
contacts for the time being. 
Other Middle East new. Page 7 
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Kodak instant-picture ban lifted 


BY A. H. HERMANN AND IAN HARGREAYES 


X l GREAT to about 5.500 jobs 
was iift*.*ri yesterday with Kodak’s 
siicvvSslul appeal against a ban 
o mis sales of instant'piclure 
cj '.-M iras and films in Britain. 

Pol.truid. which pioneered 
iu-iin:,- picture cameras, was 
4 j.i rued a High Court injunction 
ip August preventing Kodak from 
■iMiki-iing its products until a 
nnt cm - infringement action could 
hi; ii*\:rd. It is rhis temporary 
b.«n which has been lifted. 

Tin* result of the decision is 
like*.' lo be a two-year respite 
for Kodak before the main action 
i- heard. Polaroid was refused 
lojv.: ;.?<tcrday to appeal tn ibe 

H»'us.* of Lords. U was stated 
in '.-nun hy counsel for Polaroid 
ihm the mam action might not 
to completed Tor eight tn ten 
years. I>> which time the patents 
w.iodi have expired. 

Kodak said last night that it 
wax delighted with the decision, 
which removed the closure threat 


from its losing Stevenage camera 
plant. 

More important, tbo company 
was in a position to proceed with 
development of ite 550-acre 
“campus-style " site at Anncslcy. 
Notts., where building should 
have started this autumn. About 
4,000 jobs will be created at 
Annesley, and 1,500 preserved at 
Stevenage. 

Kodak's development of the 
site is to be spread over 25 years, 
3nd is dependent on the com- 
pany’s general progress as well 
as the instant-picture market 

Berore the first phase of the 
Annesley development is com- 
plete Kodak will import instant 
film and instant cameras. They 
are already available in the U.S. 
and Canada. 

Last night the company was 
ruling out suggestions that com- 
petition in uie UK market would 
bring prices for the product 
down, preferring to concentrate 


on the argument shat the market 
would ■ hp stimulated to the 
benefit df both Polaroid and 
Kodak. 

Kodak pas spent £400.000 on 
inslant-caipera assembly lines at 
Stevenage: but has not made 
public a flgure for its lotai UK 
investment in instant photo- 
graphy. 

The dispute between Kodak and 
Polaroid •: Concerns a new 
“integral! 1 system from Kodak 
which prqduces instant pictures 
without tie need to peel apart 
the film palled out nf the camera. 

The thri* appeal judges agreed 
that therq was no serious risk of 
Kodak dpYing Polaroid cut of 
the U.K.- market or causing 
irreparable damage to its busi- 
ness. • 

There was no reason to fear 
that Kodak could not meet 
damages U any were awarded to 
Polaroid |fl the main trial. 

Continued on Back Page . 


FEATURES 

GATT puls a spoke in 

tlio DISC IS 

Economic viewpoint: 

Autumn Budget 19 

Ert-t. German politics ... 5 

v.'ild West of Brazil ... fi 

1-reel & the Palestinians 7 


Apvaintmenis .... 16 

Appotatmenu Arfvis, 28- SO 

Art* ... 3 

ftockjl 

Baainess Onpu. 25 

Campany News . . 2T-22 

Crossword . . 2 

Econo mu* Indicators la 
E«c*tawmciH GuMe 2 
Farming and Raw 
Materials . . 31 

Forcum EKfcwjes 2k 
FT-Acinarics Indices 32 
Home News . .. . U. JLS 
Inti. Company Nows 2 S a 2S 
Labour News . . lb 
Loading Article* .. Is 

For latan 


ON OTHER PAGES 

J9 .Walt sl & Overseas 

Lea jfc 

Lombard .._ *2 

" ‘ ' 37 

jlB Adwcst Grasp 
52 F Austin (Leyunl 
31" GaUftard Briadley ... 
H Mlln Manners 

»-"«* Collrery Co, 

• z setters Cmo 


Marketing Scene 
M«» and Matters 
.Mining News ... 
Money Market . 
Overseas News . 

Parliament 

Racing 

Sate room 

Share Vntwmattna 
Slack Each. Renan 
•be Technical Paso 
Ta-day's Events 

TV and Radio 

Unit Trusts 


Weather 7 » 

World Trade New* > 

flllNU RL STATEMENTS 

a 

22 
22 
22 
21 
22 


■ „ . ” rr e* , N STATEMENTS 

J* s>3* - 5* a J-_f k «idcm ask. 20 
22 
22 
7k 


Lafarge S.A 

U y; Will am Rod 5^ 
» J. Sainsbitt-y Ud. ... 

- - Vending ft.tc 

-Shore Jndcr 'p hone' 01-346 S0C6 



Britain's most 



Solving tapered roller bearing application problems 
takes a lot of brain power, Alt the laboratories and 
lesr equipment in the world can't solve a single 
application problem by themselves. It takes experienced 
people to come up with the answers that make 
commercial sense in today's competitive world-tlie 
kind of people you find at British Timken. 

We take extra trouble to find those answers Every 
VC&t Henry Timken produced hwfirst 

tapered roller.bearing in 1 098, we have multiplied our 


research effort® io save you monev by making significant 
improvements in Timken bearings. T ha results show in 
higher load capacities and longer bearing life, in 1 91 0 
there wet^cnly 1 2 sizes to choose from. Now there are 
bund rads Of sues in dozens oi ranges . 

Applicalipn engineering is just one aspect of the 
Total Package you get when you buy Timken bearings. 

H‘Wjr;rt«tffvc.Th«*fln taKTcd ’a to bca-ir.ut ihcu«jf ih._ ji-ej 

Top li^i. tssa. Top 1903 Teangbi. I&i4. Cw>i*t ?**71 



You get a Total Package with... 

mruiu/ 

BfiNh Timken. D vtttnJ Nonh<ni<>ton England, D-vyen ©1 Th-e Timken Cwiwany-Timknn bwn'rvj* soWjround th« World. 

Manufacturing In Australia. Sracrf. Canada, Eng'^-’fcwiw, SfJytb Africa jnd the U.SA. . - BTfa'4* 
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Is the national 
debt too small' 


RACING 


BY DQMINIC WIGAN 


small*? Royal Marshal top class cast biggest shadows 
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BY ANTHONY HARRIS 

BRITAIN, AS officials of the 
Banh of England are rightly 
fond of pointing out, baa an 
abnormally nigh national debt 
in relation to the national 
income. This has always created 
problems in debt management, 
since both the financing of the 
normal Government deficit 
which has built up this debt, 
and the refinancing of maturing 
bonds, are far bigger factors in 
■the London financial market 
than similar operations are in 
other markets. Indeed. I have 
heard some Bank of England 
men argue that this fact is at 
the core of the British Disease, 
and oF our present problems: it 
has always tended to make 
British interest rates rather high 
by International standards, and 
has recently made the financing 
of the enormous deficit which 
goes with rapid inflation virtu- 
ally unmanageable. 

I cannot say that I find this 
a wholly persuasive argument. 
Jor one thing, the result of in- 
flation up to about 1975 was a 
drastic reduction in the dead 
weight of the national debt — a 
measure of the steady impover- 
ishment of its holders. This, of 
course, has proved a problem in 
itself: the troubles of some com- 
pany pension funds have helped 
to inhibit industrial investment, 
and according to one version of 
a fashionable theory, the need 
to rebuild financial assets (and 
not just liquid ones) may have 
helped to explain the enormous 
rise in private saving which has 
thrown out the Treasury's 
economic forecasts so drastic- 
ally, and forced the Government 
into ever greater deficit in an 
effort to prevent employment 
collapsing. 

Conclusions 

When you look at it this way. 
somethin? possibly unexpected 
.emerges: for if the recession and 
the size of the Government 
deficit are explained by the 
effort of private people to re- 
build the eroded provisions they 
had made for old age, then one 
can say that our immediate 
dilemma arises out of the fact 
that the national debt is at pre- 
sent too smnll. The Government, 
through its deficit, is rebuilding 
the stock of financial assets 
because there is a demand for 
them. This may sound like an 
outrageous paradox, but it is In 
fact perfectly consistent with 
the ordinary conclusions of 
commonsetise about our 
dilemma. 


It suggests, for example, that 
our troubles will only cud when 
inflation is drastically reduced, 
so that financial assets are not 
constantly melting away. It also 
suggests, interestingly enough, 
that the official reluctance to 
issue any form of real-value 
debt, indexed or otherwise, on 
the grounds that this would in 
the long run increase the debt 
burden, is worse than short 
sighted: it is perverse. If the 
demand for financial assets is an 
important influence on the 
economy— and all recent experi- 
ence underlines its importance 
—then persistent refusal to 
satisfy that demand only 
prolongs the problem. The aim, 
on the contrary, should be to 
get the real value of the funded 
debt up to what the market 
demands fairly quickly, and so 
bring an end to abnormal sav- 
ing, abnormal financial strains 
and the abnormal Government 
deficits which go with them. 

Up the value 

This leaves the authorities 
with two dilemmas. A failure 
to fund leaves a level of liqui- 
dity which is potentially explo- 
sive, and might at any moment 
start a speculative boom in some 
asset or another — land or gold 
or commodities — even if it is 
unlikely to get straight into con- 
sumer spending. At the same 
time the level of interest rates 
generated by a combination of 
high past inflation and over- 
strain in the financial markets 
prevents industry becoming a 
borrower again, thereby boost- 
ing growth in real terras, and 
in financial terms helping to 
meet the demand for assets. An 
attempt to meet the financial 
demand through continued or 
even growing Government defi- 
cits will only make the funding 
and industrial problems worse. 

The problem looks insoluble, 
then. But one possible solution 
is suggested by the analysis 
itself: simply to write up the 
value of the national debt 
Holders of bonds (but not bills 
or cash ) could be offered a scrip 
issue restoring the real value of 
their holdings (including 
accrued interest) to, say. their 
1974 values. The resultant boom 
in eilts and the fall in interest 
rates and abnormal saving would 
more than offset the cost Can 
it be. that honesty is the best 
policy? 


TIM FORSTER and Graham 
Thorn er, successful at Worcester 
yesterday with Hamsweii and, 
possibly, .robbed of a double 
when poor visibility set in, 
denying Rasta wood an oppor- 
tunity in the closing event 
should maintain their fine run 
at Win canton this afternoon 
through that top-class chaser. 
Royal Marshal II in the Badger 
Beer Chase. 

Although this bold jumper has 
not won a race since beating 
Iceman by 10 lengths in the 
Hennessy Cognac Gold Cup of 
1974, Royal Marshal II has by 
no means lost his form as be 
showed when failing by only 
four lengths to concede the 
smart Even Up 12 lbs at Ling- 
Geld and when chasing home 
Captain Christy and Bula in the 
King George VI Chase at 
Kempton on Boxing Day. 

On his only previous start this 
season the Letcombe Basset 
nine-year-old put up a particu- 
larly encouraging display when 
finishing third behind April 
Seventh and Go-Over in the 
Terry Biddleeomhe Challenge 
Trophy over to-day's 21-furlong 
course and distance, in spite of 
losing a good deal of ground at 
several fences through over- 
deliberate jumping. 

Although he has a formidable 
steadier of 12 st. 2 lbs., I expect 


SALEROOM 


Royal Marshal n, who ran away 
with this race ^two years ago 
when giving Ebony Rock 15 lbs 
and. a 25-lengths beating, to be 
a clear-cut winner. The in-form 
Boom Docker, 10 lengths wnnner 
from Rons on Avenue, to whom 
he was conceding a good deal of 

WINCANTON 

1.15— Valiant Charger 

1-45— Tree Tangle 

2.15— Royal Marshal B** 

2.45— Village Their* 

3.15— dosed Circuit*** 

3.45 — Jackadaudy 

SOUTHWELL 

2.00 — Napoleon Brandy 

2.30— Blabbermouth 

3.00— Atman] 

weight, at Bangor last month, 
may give Royal Marshal n most 
to do. 

For many West Country race- 
goers the most interesting 
feature of the afternoon will 
be the reappearance of that top- 
flight five-year-old Strombolus, 
among the runners for the Re- 
membrance Poppy Handicap 
Hurdle. 

Peter Bailey's ex-Irish gelding 
has not won since beating Snow 
Flyer, from whom he was 


receiving 7 lbs, by four lengths 
iu a novice event at Lingfield 
in March, but he Is reported to 
be ready to do himself full 
justice, and is sure, to be many 
people's choice. 

However, one whom I just 
prefer is the lightly-weighted 
Closed Circuit, a useful . per- 
former two seasons ago and 
said to be showing signs of a 
return to form. The 24 lb he 
receives from Strombolus could 
prove decisive. 

Richard Head, who trains 
Closed Circuit, could also be on 
the mark half an hour earlier 
through the .ultra reliable Vil- 
lage Thief in toe Red Maru 
Handicap Chase. This tough six- 
year-old. successful over two 
miles here in April, bas been 
in fine form of Late, scoring at 
Worcester -and again, on this 
course, when comfortably dis- 
posing of Captain Clover in toe 
26-furlong Otterborne Chase. 

Last time out his winning run 
came to an end when he went 
down to the leniently treated 
Zarawyn at Leicester. However, 
his performance there was use- 
ful, considering the weight he 
was attempting to give the 
winner, and I take him to return 
to winning form at the chief 
expense of- the talented but 
somewhat unreliable Border 
Mark. 


BY ANTONY THORNCROFT 


Record for two British artists 


THERE WAS a good sale of 
modern British drawings, paint- 
ings and sculpture at Sotheby’s 
yesterday which produced 
auction record prices for two 
artists. Over at Sotheby's Bel- 
gravia another auction high was 
established wben Martins 
Forrest paid £5,200 for an art 
deco figure of a dancer by 
Demetre Chiparus. The previous 
best for a Chiparus was £4,000, 
set in July. 

The artists to fix records were 
Montague Dawson. Frost and 
Reed paying £13,000 (phis toe 
10 per cent buyer's premium on 
all lots) for bis sailing ship 
scene “ Chasing toe Slaver.” 
(The old auction record was 
£8,700); and Christopher Nevin- 
son, whose war picture "The 
Road to Ypres” was bought by 
the Fine Arts Society for £8,500. 

The top price in a sale which 
totalled £174.821 was the £16,000 
for a 1909 painting by M minings, 
"Huntsmen and Hounds Cross- 
ing a River.’ 

The Belgravia art nouveau 
and art deco auction totalled 
£119,480. The highest price was 
the £6.500 for a “Domino" 
clock designed in 1917 by the 


famous Scottish artistic pioneer, 
Mackintosh. A Tiffany dahlia 
lamp sold for £4,400. 

In New York on Tuesday 
Sotbeby-Parke Bernet sold photo- 
graphs for £123,649. The sale 
was full of surprises, some 
fancied items doing badly while 
a price of £11.585 was paid for 
a scrapbook by the celebrated 
photographer Steichen. The esti- 
mate had been about £500. On 
the other hand, the 12 prints of 
Mrs. Cameron's “Iylls of the 
King" sold below forecast at 
£2,591. 

Christie's was busy in London 
and Geneva. At King Street the 
first auction for some years to 
concentrate entirely on Japanese 
prints and paintings was encour- 
agingly successful, totalling 
£69.055. The top price was £4,500 
from a private buyer for a print. 
u Ohashi, Sudden Shower at 
Atake,” one of a group of a 
hundred views of Edo. 

The auction of Indian. Tibetan 
and Nepalese works of art 
showed some improvement in 
prices over toe last sale, with 
a total of £57.384. Two of the 
top lots were bought in. but a 
16th-century silk Nor Pa Thanka. 
showing Hindi did well at 

£3.200 to D. Newman, and an 


18th-century Tibetan Thanka 
made £1,500. I 

Meanwhile in Geneva on Tues- ; 
day night Christie's held its big 
autumn stiver sale, and brought 
in £876,205. A pair of Louie XV 
candlesticks, by the celebrated 
silversmith . Thomas Germain. , 
sold for £73.750. and a small 
statue of a bear by Hans auf der 
Burg of about 1600 made £37,500 
A large silver-pit coffee pot 
made for Napoleon by Martini 
Guillaume Biennais fetched* 

£31,250. 

Also active in Geneva on Tues- 
day night was Phillips, which 
held a jewels sale totalling 
£253,000, the highest sum from 
a single auction in the firm’s 
history. The best price was 
£37,600 for an emerald ring 
flanked by diamonds. A pair of 
emerald and diamond earrings 
went for £27-500. 

At Christie’s South Kensing- 
ton there was a high price of 
£4,600 for an Edwardian break- 
front bookcase; Henry Spencer 
of Retford, at a bouse sale, dis- 
posed of a 19th-century Russian 
bronze of a sleigh attacked by 
wolves for £1,250; while toe best 
price at the Glendining coin 
sale was the £1.600 from Chelsea 
Coins for a gold noble of Philip 
the Bold of Burgundy. • 


BY ERIC SHORT 

CONTINUED . inflation at 
historically high levels over toe 
next 12 to IS months was pre- 
dicted by Ur. Daniel Meinertx- 
bagen, chairman of Royal Insur- 
ance, yesterday at toe first day 
Of the Financial Times World 
Insurance Conference, in London.. 

He said that inflation would 
continue to pose difficulties for 

toe rating of new business and 
toe settlement of claims within 
the insurance industry. 

Depressed stock markets, with 
-a slower than expected rate of 
economic growth and high in- 
terest rates, would continue to 
impose limitations on toe 
capacity of the insurance 
market and the solvency base 
from which new insurance 
business could be mitten. 

These problems were com- 
pounded by the continued 
decline in the value of sterling, 
but he was confident that there 
was now a greater understanding 
of toe problems facing toe insur- 
ance industry and of tire calami- 
tous consequences that could 
come from insolvency in any 
important part of toe insurance 
market 

The industry would continue 
to provide the services de- 
manded from it in spite of .its 
problems, and would continue to 
make a vital contribution to the 
country's balance of payments, 
said Mr. Meinertzhagen. 

Nonetheless, its effort here, 
especially with overseas earn- 
ings, had already been severely 
compromised by- toe -Labour 
Party’s nationalisation proposals. 
The prospects of Government 
control over a sizeable sector of 
toe London underwriting market 
and over the investment of 
policyholders’ funds had Intro- 
duced a new element of un- 
certainty that was bad both for 
toe industry and the country. 
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r IndiiMies programme in 
black and white. 

BBC 3 

9.4 1 a.m. For Schools. Colleges. 
12.o5 p.m. Tlv Move. 12.45 
News. 1-1*0 Pebble Mill. 1.43 
Pirnaby 2.nn You and Mo. 2.i4 
For Schools. Colleges. 3.53 
Regional News (except London). 
3.53 i’ljy School 4-20 A>tronuL 
4.23 Jjrfcnnory. 4.40 Blue Peter. 
3.03 John Craven's Newaround. 
5.15 The Oddball Couple. 

3.40 News. 

3.55 Nationwide. 


6.45 To-morrow's World. 

7.10 Top of the Pops. 

7.40 Sykes. 

8.10 Kojak. 

9.00 News. 

925 The Big Time. 

10.15 Omuibu.s. Art — to a Degree? 
A film journey through the 
world of an and design 
education. 

1120 To-night 

11.55 IVea( her/ Regional News. 
Ail regions as BBC 1 except at 
tbe following times: 

Wales — 5.15-5.40 p.m. Bilidowear. 
5.55-6.40 Wales To-day. 6.45-7.10 


F,T. CROSSWORD PUZZLE No. 3232 



ACROSS 

I B Flat wind instrument or 
missile launcher ... (S) 

5 . . . and the way to call one 
of four on the fiddle (61 

9 The next real upset is out- 
»idu (5k 

10 Gam from professional in 
«i!t;?ble condition (6) 

12 Fish ibe French tarn brown 
giro* a quack {9> 

13 Southern impulse to become 
a swell (5) 

H A note right at a distance 14) 

16 Soldier no; generally known 
|7» 

19 A mother insect is obstinate 
<7) 

21 Legend from South African 
state l4> 

24 Foreigner with a legal right 

(5 1 

25 After that time depend con- 
fidently and frankly (9) 

27 Frank is capable anil per- 
formed (6) 

2S Settlor f^r intestine— when 
it's upselT i5« 

29 Pull hard in river flood ifit 

30 Fropp«! to take in 
culprii i S' 

DOWN 

1 Left in sand to make whiter 
ffi* 

2 Expenditure but not in non- 
professional t5> 

3 Danger for each cne left (3) 

4 Rendering from revised 
psalter l") 


6 Hiding eruption in article (9) 

7 It's very unpleasant in 
bracken with a learner (8) 

8 Collected gun here and died 
(Si 

11 Pans around for game (4) 

15 Ostentatiously displaying fe- 
male relative in dance (9) 

17 Weighed vhai is reasonable 
fSl 

18 Reasonable portion of food 
one IcTt is, 

20 Team leader has to request 
a job of work (4) 

21 Despatch for a farewell parly 

f«i 

22 Depended upr-n priest appear- 
ing in red (6) 

23 Boy's terrified holding fish 
(B) 

26 Elicit what's all right in 
woman f5i 

SOLVTiON TO PUZZLE 
No. 3j:;i 
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Heddiw. 11.55 News and Weather 
for Wales. 

Scotland — 9.41-10.01 aan. For 
Schools: Around Scotland. 5.55- 
6.45 pan. Reporting Scotland. 11.55 
News and Weather for Scotland. 

Northern Ireland — 3-53-3.55 pjn. 
Northern Ireland News. 5-55-6.45 
Scene Around Six. 11.55 News 
and Weather for Northern 
Ireland. 

England— 5.55-6.45 pan. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
ffroTo Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

11.00 a.m. Play School. 

6.35 p.m. Open University. 

7.00 News on 2 Headlines. 

7.05 Your Move. 

7 JO Newsday. 

8.05 Diary' of a Village. 

8.35 The Book Programme intro- 
duced by Robert Robinson 
with Patricia Highsmith. 

9.00 The Hollywood Musical: 
" S ingin' in the Rain," star- 
ring Gene Kelly. 

10.40 Late News on 2. 

10.30 Family Portrait. 

11350 Closedown: Peter Jeffrey 
reads “ Soog " by John 
Donne. 

LONDON 

I 930 am. For Schools. 10/10 
, Manfred. 11.00 For Schools. 12.00 
! Animal Kwackers. 12J0 p.m. 
Rainbow. 12^0 Women Alone 
i 4.00 News at One. L2Q Lunchtime 
To-day. 1.30 Crown Court 2.00 
Good Afternoon. 2.25 South 
Riding. 3.20 Heart to Heart £50 
Emracrdale Farm. 4JO The Little 
House on the Prairie. 5.15 Bless 
This House. 

5j 45 News. 

6.00 To-day. 

635 Crossroads. 

730 Thursday Adventure Film: 
u Will Penny," starring 
Charlton Heston. 

9.00 This Week. 

930 NUTS. 

RADIO 1 247m 

(S) SUrcMnalc broadcast 
ju* Aj Radio « 7.80 Noel 

Edaicfids. 9.00 Simon Bates. iZM Paul 
Bnnvtt Including 1235 p.m. Nuwsbcai, 
2J» Davit) Hamilton fS> (also m VKF*. 
4/.0 It’S D.L.T. OKI 535 NV-wSbcat. 42)2 
JoSn Dunn iSi «JnlTts Radio I— 7JM3D 
ar V!fF>. mw JoSn Pool <Si (also on 
VRFi. IZOG-liBS a.m. As Radio 3. 

RADIO 2 1-aOOm and VHP 

wn a.m. Jlrvs Summary. 64J2 Colin 
H«Tjr m-.l’idlru US Pause- for 

Tbaikrht. 7212 T- rry IVo^an (Si including 
t2T Racin'; BulUitn. 3,45 pause for 
Tftoaaht. 9.02-1150 Pete Murray's ripon 
Hnasv i Si Including lOJO waxsumi-n* 
Walt 11.39 Jimmy Vouns >5'. 138 a.m. 
Spans Pv<*. 155 Coot LIsi.-ninK iVHPl. 
£AZ naiM Hamilton iS’ as Radio 1. but 
inr:ndL -.2 «n liooir. only i D Iso aKoi Scot- 
!aoj.. 2/5 an,1 3.45 Sports Desk. 4J9 
War tamers' Wait. 435 Sports Drok. 4.47 
John Dunn (Si including 5,0 Sports Desk. 
fc.45 Sports Desk. 7.42 Don Davis's Just For 
Fill. 7JB-9.00 David Alias's Country dub 
(Si iVHF »a! 211m only, also Scut- 
lamii. 7 JO-9 JO Intern a i tonal Tennis Special 
flS'Wai only I Tho u'launjian C"P- 9-02 
1M0 Fii& weave •$. iVHF and 247m onI«. 
5)so S--(i;!aa.1 mull lpn? 

SprrtB EVA 10.05 *tol Lmun and bis 
■irelvMra (S'. 1132 Joan dialUs with 
Tii-- I .;:?i- Show 1 1 .Vi Jin only, also acm 
Si nilan-l. VHP Joins Radio l». 12.00- 

1225 a.m. \i-ve. 

RADIO 3 464m. Stereo* VHF 

6-55 aJfl. Weather- 7*0 News. 7.05 
Orrnare (SI. 3.00 Near:. Its afonU&g 
CnaoTt iSt. 9210 Metes. 925 This Vedn 
Composer: Scbubm « SI. US Hiudr Iron 
Malvern Priory (Si. ms ScbtEBaas 
^"ng; »si QJQ Brahms wnerr. pan i 
(S'.. 2225 p.m. Eralun s Loiters ireadmsi. 


10.00 News. 

1030 The Crezz. 

1130 Phyllis. 

1230 What The Papers Say. 

1235 m London Scene. 

- 1235 Close: Brian Rix reads a 
poem by S. J. Forrest. 

All ITV regions as London 
except at the following times: 

ANGLIA 

L25 wn. Anglia New*. 2J0 Women 
Only. 438 Tbe Romper Room. 4*5 Anita 
Tn Jumblvland. 5J5 David Nhron'e World. 
US About Amelia. U0 Aiwa. 7211 Sex 
L«. 7 JO Thursday TV Mama: ‘‘Crossfire '■ 
UJ0 Tandarra. 12J4 ia The Lime 
World. 

ATV MIDLANDS 

3.20 p.m. ATV Ncwsdcsk. 4JD Batman. 
445 Space 1999. 42)0 ATV^oday. 7 JO 
Bues Bonny (cartoon). 7J5 Thursday 
Mystery Movie: - McCoy.” 11-34 Garden- 
ui£ Today. IZ8Q Colin Uaiduot talks 
about tbe " Clergy's 

border 

TX3D Border News. 22)8 Women Only. 
A2D island or Adventure. SJ5 David 
7-tvens World. 4.00 Border News aod 
Looka round, 72» Thursday Adventure 
Fdm: " Tbe Horsemen." starring Omar 
Sharif, mo Garde nine Today. 11180 
Barter News Summary, 

nJD a.m, Clmnei^Lwditlie News 
and What’s On Where. 42D T>e Adven- 
rares of Plnocchm v 0 . s. 4JB Lost In 
Space. 162)0 Channel News. *J» Woo- 
Wnda. 7.00 Slar Movie: " the Long 
P'Kd. ' +18 J0 Survival. 1L80 The Crezz. 
rii-53 News anti Weather In -French. 

GRAMPIAN 1 

- . p ' m ' r ' ri,r ‘iP!an News BeadHnes. 

Women Only. 5.15 wUdfife Cln. ma. 
M0 Grampian Today. 7M Fe$tm Film: 

' ~ starring Ktfk Douzlas 

ana Tony Curtis, lejo Sportcali. d m 
T he Crsaz. 12J0 a.m. Ewtims Prayers. 

GRANADA 1 

e\rr. 2225' Born Free, 
sao This Is 3 our Ri^m. uj CrossroadR. 

Rl,pon -s- 6J0 Cartoon. 6^0 
VS? Tht- Thtsaday FUa: 

'.** Dangerous MM In The 

-"“Tb'B Cregory Peck. XU0 
£0^ say. XUS police 

^ . htv i 

wi?-"*!?-' . ptpon Vent Beadlhies. US 
Kradllnes. 2M Women 
Ou^. 4JD The WoMy wood^eOter Show. 
r~ "OWra »o the Planet tt UW A pee. 
5J5 Breakt ime 3. sjg Croonads. fedO 

CL15 Brahms part 3 . mo? N ews. US 
UKWj r Concert 2 M Bdla. 
hgra, Quartet , S ,. 3^5 %bc Scottish 

Otrih-arn ' US). « 
sonata*! MS Oboe 
Sw^nds iS.. S3B Homowwl Bmmd (Si. 
fSLmM Homeward] Bound (con- 
1 ^ Uilata; Tbe World. 

If* Bonuno" or-i-ra ta tw# acU. music 
Act 1 f S*. fiM WlOi A 
^. F *T" Wy FrlBnis by Ruben 
,Jn -Bomarrd* Art 2 t*i. 
1A2 Autumn to Auitunn (poOiT reading*. 

Sctaften and Macon chamber 
mtislc concert *S., n 25JQt News. 
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Report WesL IJ5 Report Wales. 6J0 
Happy Days. 72)0 The Adventure Film: 
"The Hunters,'' starring Robert Mttcbum. 
UJ0 Tbe Leaning virgin of Albert. 112)0 
The Thursday Mystery Movie: 'Colombo. 

HTV Cymrn/Walee— As HTV General 
Service except L20-125 pan. Peuawdan 
Newyddlon V Dydd. 4J2B Mlrl Mawr. 4J5- 
4.45 Sercn Wlh. 400 -6.15 Y Drdd. 6J0- 
72)0 Sports Arena. 

HTV West — as HTV General Service 
except XLO-1U0 P-tn. It's Life with 
David Bellamy. U0-130 Report West 
Readlines. 4JSAJ8 Sport WesL 

SCOTTISH 

11-5 pan. Road and Weather Repon. 

2.00 Women only. 4JB Taiwan. 5A5 
Animal Alphabet Parade—" X.” SJB 
Crossroads 6.80 Scotland Today. 438 
Garnocfc Way. 72)0 Feature PUm: The 
Legend of the Lost." starring John Wayne 
and Sophia Loren. 1030 Night Cue SL0D 
Late. Call. 1125 Moooywtoe. 1135 Tbe 
Crea. 

SOUTHERN 

L20 pJn. Southern News. 22M Women 
Only. 4-20 Betty Boop. AX The Wild 
W'«d West. 538 Crossroads. 430 Day by 
Day. 435 University CfaaDence. 7 05 
" Downhill Racer." UJB Southern News 
Extra. 1138 Chopper One. 

TYNE TEES 

935 »Jn. Starting Point, 138 p m. 
North East News and Lookanxmd. 238 
Women Only. 235 Born Free. 430 The 
Thursday Film: "Abbott and Costello In 
the Foreign Legion." M0 Northern Life. 

7.00 The Thursday Adventure FUm: " The 
Horseman." starring Omar Sharif and 
Jack Palance. 1830 Play Soccer— Jack 
Charlton's way. U2» Access. 2130 The 
Odd Couple. 12 M Epilogue. 

ULSTER 

130 p m. Ulster Nows Headlines followed 
by Lunchtime. 338 Ulster News Bend- 
lines. 430 Black Arrow. 435 Caste way. 
5.15 Here's Lacy. 430 UTV Reports. 7 00 
Emergency. 825 Tho Crerx. 1030 
Coumrr scene — Lm rhan, ca Amagh. V ** 
Whst’S 7t AH About. 

WESTWARD 

12S pjb. Gas Honeybun's Birthdays. 
139 Westward News Headlines. 430 The 
Adventures of Plnocchlo. 430 Lost In 
Spaa. 430 westward Diary- 72)8 star 
Movie: ■' The 14 ns Duel." starring Yul 
Brynner. UJO Westward Report. U30 
Tho Crexa. 1135 Palth For Ufe. 

YORKSHIRE 

L28 pjb. Calendar News. 235 The 
Company Men. 7438 ~ Great Guns," 
starring Laurel and Hardy. AM CateodaT 
fEmley Moor and Belmont edUkxts). 72B 
The Thursday Adventure FUm: " Legend 
at the Lost," starring John Wayne and 
Sophia Loren. 1138 Pro-Celebrity Snooker. 

World In Focus. 730 Any Answers? 830 
ReaMito Love stories. US Analysis: in- 
dustrial Democracy. UO KaieMoscopo. 
939 weather. U38 The World Tonight. 
10.B A Book at Bedtime. 1130 Tbe 
Financial World Tonight. XUS Today fat 
Parliament. UJO News. 

F«r Schools (VHF only J 935 ul is 
122H SUB 238 to 338 pan. 

BBC Radio London 

J06m and 94.9 VHF 

430 *31. AS Radio 4. AM Suvte Barnes 
with Rub Hoar. 93S Carry on Conn- 
dlior. 930 AMIcy Jones wlih London 
Live. ZL03 Jenny Thompson and Diana 
Rise with In Town. 1220 p.m. Call is. 
Including 1235 Loudon Hews Desk. 2JB 
Pan] Owens with 300 Showcase. 4212 
Tony Fish with Homo Ron, turtudlng 
London News Desk. 438 Look. stop. 
Listen. 730 Teeny Thompson and Diana 
Rise with in Town Iks U.0S a.m.). 830 
Soul 77. 1B2D Lyio Night Loudon. 1Z2M 
Closedown As Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
SM 3.m. Morning Music. 630 "AM"— 
R re aVfasI -time show. 1030 Brian Hayes— 
taltoos to London. 138 p.m. Newswatch. 
580 Nevrabreak. 130 Music to Stereo. 930 
Ni^htllM. 1384JB mi. Klgtnwalcl)— news 
every half-hour. 

Capital Radio 

194m and 954 VKF 

*38 bjo. Graham Deoe: The Breakfast 
Show. 939 Michael Aspel. 1238 Dave 
Cash: Cash On Delivery, log pjn. Roser 
Scon. 730 London To-day. 738 Adrian 
Lore: open Line. MB Tour Mother 
Wouldn't Like Ft: Capital's heavy rock 
Tony Hyatt; Iiu> Late Show. 
2-08436 ub. Night FBght. 


More was being, demanded 
from toe professional risk-taker 
than ever before. Hr. Bernard 
F. Combemale, vice chairman 
and senior vice president of DMA 
International, claimed. 

. Tbe great challenge facing 
multi-national insurers to-day 
was to support toe continued 
growth of world business during 
tbe difficult times that lay ahead. 
Multi-national insurers were 
being asked to support this 
growth and facilitate world 
trade, but in the face of threats 
of nationalisation and more 
restrictive regulations through- 
out the world. • 

The insurance industry would 
have to break fresh ground 
creating new products to serve 
the rapidly changing insurance 
needs of industry and commerce. 
More insurance #. professionals 
capable of working on a world- 
wide level needed to-be trained. 

Above all, tire industry would 
have to find new sources of 
capital to finance growth and 
strengthen global insurance net- 
works in order to underwrite 
the massive development projects 
under construction throughout 
the world. 

There was a need for better 
global reinsurance mechanisms. 
No one could now write business 
without taking into account Inter- 
national monetary and tax 
problems. 

Mr. Combemale highlighted 
toe problems of inflation as it 
affected the Insurance industry, 
especially the climbing costs of 
court awards in toe U.S. 

It was causing the industry to 
place more emphasis on risk 
management rather than risk- 
taking, and many companies 


were- refusing to accept certain 
liability and malpractices because 
of tire open-endedness of the 
rftsnlHng claims. 

Mr. David Donald, general 
manager of Standard Life Assur- 
ance, dealt with toe rote of 
world Insurance funds as a 
source of finance for developing 
Industry. 

He said that toe funds could be 
used to any material degree only 
within the countries where they 
bad been gathered because of 
the prime responsibility of 
investment managers to the 
policy-holders whose money it 
W3S. 

There was little scope for 
British insurance funds to be 
Invested outside the OJK. 

Mr Donald attacked recent 
criticism of U.K. financial insti- 
tutions for not supporting in- 
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vestment in British industry. 
Most of it was unjustified; there 
was no lack of willingness on 
toe part of insurance funds to 
assist developing industry. What 
was disturbing was the lack of 
demand for finance 

The supply of capital, like that 
of labour, responded in the usual 
way to the returns attainable. 
The prospect of higher profits 
would encourage more invest- 
ment in industry, but if that 
prospect was missing and if 
profits were subject to heavy 
taxation, toe demand would not 
Ire met. 

He listed the support given 
by insurance and pension funds 
to industry through the primary 
market in the amount of rights 
Issues taken up, but pointed out 
that equities were not the only 
form of capital raised by indus- 
trial firms. 

Financial institutions either 
directly or through the banking 
system, had provided industry 
with those other forms of capital 
— short-term credit long-term 
fixed interest or property. 

Mr. Mark Weinberg, manag- 
ing director of Hamhro LiFe 
Assurance, said that the U.K. 
life assurance Industry had 
evplved .over the last five years 
from one run on cosy and tradi- 
tional lines into nne to which 
modern management techniques 
were being applied. 


and was now better placed tl 
ever to serve the public. 

Sir Henry Stance, chain: 
of Willis, Faber and Dm 
(Agencies) end a former ch 
man of Lloyd's, spoke about 
future of the individual un 
writer. He said there were f 
major factors which could inb 
the ability of an individual 
deciding tn accept and rate 
insurance risk. 

Mass marketing and tbe 
of computers tended to imp 
a “rule book" solution to urn' 
writing. 

Money management of ini 
ance funds and the use of c 
mittees carried the dangers 
a joint underwriting deci? 
being made for the wr- 
reaaons. 

The growing importance 
investment and coat savi 
could Impose conditions on 
acceptance of business 
related to the risks involt 
while a committee decision 
usually a compromise. 

Sir Henry urged underwrit 
to be willing to accept toe : 
themselves in making an un< 
writing decision, although t 
should not hesitate in get' 
all the facts and seeking adv 

Tbe problems of provir 
special insurance cover for mi 
national corporations were < 
side red by Dr. Fabio Pa do a, x 
chairman of Asslcuraz 
Generali, Trieste. 

He said that the underwri 
and sales techniques applin 
to toe requirements of sc 
and medium-sized com pa 
were not suitable for suppl;- 
the tailor-made products requ 
by multi-nationals. 


Package 


Efficiency 


Much more effort was being 
devoted to efficiency and com- 
petitiveness and more rftentinn 
given to concentre >.i ng the 
marketing of life" assurance to 
■fully-trained, full-time profes- 
sionals. 

Life companies were becoming 
more cost conscious and the 
provision of guarantees on life 
policies- should be restricted. 
Many of these were meaningless 
and inhibited Freedom of invest- 
ment. • 

The life assurance industry 
had successfully adapted to the 
strains imposed on it hy the 
financial upheavals of 1974-75 


In general they require- 
single package policy to pro- 
the cover. Insurers had to fa 
about toe traditional separa 
of contracts by class of busr 
or by country. 

Dr. Falhi Mo homed Ibral 
chairman of MISR Insure 
dealt with the insurance po 
tial in the Arab world, wi 
rapidly growing industrialisat 
thanks to oil revenues, off* 
good prospects. Prem 
income, now . approacl 
USSlbn., was expected to tr 
in five years. 

The national insurance c 
parties in the Arab world loc 
to the world insurance ma 
for active co-operation in 
growth, and that could bes< 
achieved through the provi 
of reinsurance facilities. 

Mr. Orio Giarini, gee 
secretary of the Associatioi 
Internationale pour PEtude 
l'Economle de l’Aasuraoce 
Geneva, dealt with the iir 
of technology’s diminis 
returns on risk and insure 
There was a strong move tow 
larger and new markets 
insurance industries and tow 
greater concentration of 
management. 

Technological advance 
creating a situation where t 
were risks of a calastrr 
There was a strong tendenc: 
risks to increase more re; 
than the general growth of 
economy, resulting in a 
measure of under-'insu ranee 

Mr. Randle Manwarine, 
chairman of Midland Ban) 
su ranee Services, discussed 
growing association of ban 
and insurance. The prorisio 
insurance services by banks 
now gone far beyond the 1 
bank manager acting as a 
time Insurance agent to sur 
ment bis income, he said. It 
now a full professional opera 
using the bank branches 
marketing outlets. 


tint 
fora 




He’s a specialist Give him a 
greater understanding of the 
total business environment- 
with the FmanrialTimes. 

Byseeingit every day he’ll 
both broaden his outlook with 
our pink blueprint and have 
up-to-the-mihute information 
on developments in his own 
field. 


in these competitive times 
everyone in business needs 

the financial Times 
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by RONALD CRICHTON 

played by Mozart'sTitus, cjid de- professional rival nearer than ! 



Early Hockney 


by WILLIAM PACKER 




2 A**-. - Mortis in aibu, 

ro- j ;; r,r- -r ^ -j 3 otrr. £7 45 
fed 


score of Eliszbetta is peculiarly parison. Their absence docs not 


fascinating. The tone is light, matter much on the .grsmo- 
not frivolus. There is no phone, where one may realise 


fedelta • prerniata. A 

attempt' tc tuin a romance into that Haydn’s richest arias are 
Romande RadS Char / tragedy, the emotional weight u often too long for the dramatic 
CO-,’ r ., O-ch./ !<**' tk“i- * ^ opera semi- situation without sharing the 

:VVati! 4 reconl in bS seria, Lapozza lodw. yet there is frustration such procedures lead 
;pr " L:."r ‘ "-iliOi 6707 067. £9.90. much beautifully worked music to jo the theatre. 

with sly turns of Haydn’s life as opera director I 




.. V. ; — — : — — Iidvuus me as upera uucuui 

>*-p gramophones role In fill* hannomc touches to oner nasnes was not peaceru j La fedelta 
comers of the operatic of delight There are unexpecM p revnata ilTSO, and not to he 
y becomes increasingly hints of early and-mWdie-penod confused with the earlier 
when the economic Beethoven, In the- .Arcnaucai LmfedcUA delusa) was written 
discourages major tune, for instance, that intro- f or aew ^eatre built in his 
' r>» houses from enterprise and . duces act 2 and Is worked nrlc kn D.iTirtn Wii»Vir.l i c 


' *tory 
■} v riant 
■■C'vion 


grounds by Prince Nicholas 


Th* new house was finished — I 
Gianfranco Robbins Landnn tells the story) 

nd with i 


• ; . tens to clip the wings of through the opening, scene s Esterbazy to replace the one 

- j^-rsjty and fringe companies, recitatives, or the intTOduejon burnt down the previous year, 
'• '' £*° “cellent examples to the dungeon scene, leading to when am0 ng other things much 

, - Philips, interestingly east, a strikine and beautiful passage precious Haydn material was 
performed and recorded, of with flute and. cor. anglais destroyed. There were delays 
•I ;«l T.:ahle but unfamiliar works (Rossini's scoring -more than (agonising to those concerned 

; at composers. Rossini's once has a Haydmsh: -in ven tive- but nothing compared to the 

>. T c *^’ . reffina djngkuterra n ess) ■ and a flue KrfBoqny for delays sufTercd by new building 
i \ n '-dn s La jedclta prerniata Leicester sung half-wa«Oe.t half- projects nowadays) but somehow 
■ -ot unknown (both have been dreaming 
5 In recent years at foreign _ 

_ --T -ais and m London — at Cam- ^ T;)< . jnj ^ sensitive and'sympa- in the album leaflet 
■ they^^uSSTkely tfaeti? ’in the dehcafe music: the it Haydn's new score, dripping 

"tore comoMWj^ with musical invention. 

• •- come repertory works. Now need a BnMtflg* of tne T hc tPvt was a “drama pastor- 

; an bc savoured, and greatly * ,iu P- the London S; rinpi bony aj e gmenso " by Lorenzl, set by 

•'r -- ed at borne Orchestra bad played tor the Cimarosa as LmfedetA fcdele. 

•’.iiobetto ( 1S15) was Rossini's revival last yer at Aries (as The story is a pastoral extrava- 
.'opera for. Naples and for P art of t& e Aix Festival;, me ganza set in ancient Cuma — a 
- Ha Col bran, who later be- French Press might have been Sf)rt of As You Like It crossed 
-> 'his first wife. His approach less dismissive./ vfL with elements (sacrifice and puri- 
5'5 * r-.’.'-'ie usual mixture of circum- original cast in 3rapl^, joere are fication) from The Magic Flute 

K* .'.Von (taking careful account t* -0 outstanding RponM angers. an( | ^ f rom The Midsummer 
? San Carlo Theatre's vocal ,^ e .• title-role. , Monts errat Marriage. There is a streak of 
. ' .'orchestra! resnurces) and Caballe brings a ^generaiiseu burlesque — • one of the sopranos 

: 'tic frugality, with recourse grandeur Hiat neiu^r suggests wrestles with a wild beast, a 
... ^i-T-borro wings. The Overture the real Elizabeth 2 nor baritone takes prudent refuge up 

revised version of the one tDe operatic one to more tnan a tree, at one moment the stage 
flickering life. Only the hard is , nvaded hy satyrs . 0 ne of the 




_'V‘1y written for Aureliano in 
‘•vra. It was ta do further n °t®s 


n , Tt th 
' a ^/‘ 


. It was ta do further n0le s anove merits of this performance is the 

for II barhierc. Heard r{ ^f a k fury, and .not U P , polished execution of the red- 
Tt the projiidire nf famili- " BcH'alme gene rose^'OB. the .asi Jat j ves ( not n | y jj t jj g goioj^ 

.j_ j — Caballe reach her • - • 


.ill do just as well for aide does CabaUf reach o«- 5ut by the continuo pi a y ers , 

romance as for rhe finest form. Here she. w raeu- Michel Perret being the harpsi- 

imagknary Seville of J? ai ?_ ,cr chord istj. Much of the dialogue 

, is genuinely entertaining. 

The recording was made in 
association with Radio Suisse 

. . . . - ,, .. • ■■ Romande and the European 

._iad no good bm>s aiailab.e, Valerie Mast ergon fnade a Broadcasting Union. Dorati con- 

i:. ! i ,Ie 5” l 0y * No k ? reat bit as a la.te-replacemenl ducts the Lausanne Chamber 

-7 :0 bc ' 3 l-^tied anoJier Matilde at Arles. Her more Orchestra and a carefully picked 

.. The presence of two lead- girlish timbre contrasts 'well in international cast. The Swiss 
' - ■ snnrt and nnp sunsjdlarv .v,. j: c.k.iu m.* , 


; .: ^na reba is— atten live listen- singing is almost ^casual— one 
OVill dwcover more music wouldn't mind so.- much if it 
■y.', : ;u Eli-soberm to rpappear in wasn't easy to -imagine how 
„ ".JariifT. Since Naples at the brilllanily she could do iL 



scure. 

- plot concerns the return 
a campaign of Elizabeth's 
.-ite. Leicester, who has 


ance and more efttour-rperhaps Haydn symphonies, but the 
it is the dim Italian tf»t leaves orchestral part is efficiently done, 
a sense of potential', not quite with stylish wind. String tone 
.. . realised. As Leicester, Jose , Car- is tbinnish. Needless to say, 

” : ~,_ up . a - S j 0t L bh reras I s 0116 of the few tenors Haydn uses a small orchestra 

-_ly married her. Matilda to-day who can strike, g'iohfierly with infinite resource: from time 
. ..ier young brother. Enrico, note and at the same time be to time there are touches like 
. . .^ccoinpames her) precise, c i ea n and agile In the the high horns at the end of the 

' flori<J writing. A most epcourag- first act to bring a swift remin- 

*• - 1 ^ r ™S performance. NorfoTk (the der of the delights of the Ester- 

: ', ep ^ crd - 2L Garcia role > ls f^ hy Ugo hSza symphonies. 

ly announcing- that Leices- BenellL whose elnein £mafces uo m. . • „ .. . 

•:r Ley-chester. m the Italian ^Tn^iH^ce Tn^rSi^hat ^ rna ‘ n couple ' , CeIla and 

* • Ticiationt is to become her f g? “ §£? e ta2t The T • en0 ' wb ° "a^owly escape 

• --t, the Queen forces him « ^ be,n ? sacrificed to Diana, are 

•/•lose his position and vents by ^ Ita!ian Lucia 

r • -ige in a brilliant act one Valentin! and the Dane Tonny 

‘ In the end she sees sense. Sffmhe? goes welL ^^ with Landy— both unfamiliar, both 
• es Leicester and Matidde P we,cc,rae -' She *s a contralto of 

. _ i show of regal clemency J wESiSV fioe quality, slightly overtaxed 

. as sweeping as that dis- bjf her' demanding first aria; but 

■ : ■ ■ H^rToLvrfn u» tuv s?irr,i?s.SK s s 

torj-- of ^the symphony and^rtrinp , - e . ? a light tenor of charm and 
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Clothes for jll the lives you lead, 
ti-furiirticin We style hit At Heines. 
Branches fhiCiughNJt England 

You bringthe body .. 
Ne've got the clothes 


distinction. Both have superb 
music* Ueana Cotrubas as the 
waywAd njinph Nerina provides 
anotheA of her winning sou- 
brette bortraits. Except that 
she doAn't quite convey the 
absurdi.tyW Amaranta (“a vain 
and arroAnt lady”). Frederica 
von StadeVames off the vocal 
honours im the face of stiff 
competitionA 

Amaranta’s' brother Lindoro 5“ 


quartet is impregnable^ But 
for the greater part of Us career 
he was- actively cohe^hed w tih 
opera, writing a Jar^ number 
of his own and directing an 
even larger number by other 
composers, for £be princely 
theatre at Estetfiaza. Tucked 
away in the majshlands of Hun- 
gary he worked in conditions 
that might haffe seemed Elysian 
to a man tfifee Rossini, con- 
demned to. jfce rough and tumble taken by the ageless Luigi Alva, 

of publicj opera houses in the As the randy, priest Melibeo, a 
large citiK. in a world of com- combination of Sar astro and 
.peting and speculating mana- Monostatos, Maurizio Mazzieri 

gers, temperamental singers and begins poorly but improves 
a fickle paying public, greedy rapidly. Alan Titus, an Ameri- 
for new' sensations. can high baritone of conspicuous 

.-' In more ways than one the talent, sings the libidinous but 
isolation of EsterhSza was a dis- cowardly Count Ferruecbetto, 
advantage, accentuating Haydn's (Mr, Titus was to have sung 
limited ability, compared with Pelldas at Glyndebourne last 
Glqck or Mozart to draw summer^— that opera house is the 
characters in the round or to ideal modern setting for La 
sense by instinct the right fedeltd.). His apostrophe to the 
dramatic pace for a scene. These dying boar is one of the most 
are qualities granted to com- enjoyable numbers in a set 
posers (say, Massenet) without which should give exceptional 
a quarter of Haydn’s musical pleasure. This is the first part 
gifts. But their absence was of, a Haydn opera cycle — one 
clearly not fatal in a private awaits the 'remainder with im- 
opera house with no serious patience. 



The Force of 
Habit 


by B. A. YOUNG 


7 .- 

Hockney; Colonial governor (1962) 

David Hockney has achieved. The physical attractiveness of entirely graphic device, of which 
well before his 40th birthday, the the work is now obvious, and any designer would be proud, 
kind of celebrity that moves The the wit that informed it and the The effect of the curlicues is 
Boofe Programme to devote an sheer panache of its execution, striking but superficial, all co 
entire edition to him on the The intelligent, humorous and the surface and nothing pro- 
occasion of the publication of his quirky v line, the feverishly found. 

auto-biography. relished'.crayoning-in, the pretty David Hockney is important to 

■ It is, of course, a mark of our colour£'th.e mocking cleverness us simply because be is so suc- 
cuitural priorities that his book of the jdeas, all bespeak a pre- cessful in the wider world. He 
rather than his work should get ternatural sophistication. At the teases, as he always has. with 


him such exposure; but we must time 
not mind too mneb. We are anti 
used by now to television being it 
in general the most non-visual of feat 
media, for it can only reflect the chi 
capabilities and interests of those of it; 
responsible for the programmes, mask 
When they hear the word graph! 
“painting,” they reach for their . Now, 
colour-supplements. 

But Mr. ■ . Hockney has 


first saw the work, the glimpses of power and authority 
!emic stance of much of that he has yet to exercise, 
ed a most important 

★ 


Even in a play about a circus 
you can be sure that an Austrian 
playwright will bring in Schu- 
bert’s music if he can. In The 
Force of Habit ■ { Die Macht der 
GarohnheU, ) Thomas Bernhard 
takes the bull by the horns. 
There are five members of the 
travelling circus in his play, and 
their music-mad Ringmaster is 
determined that, when the 
juggling, the tightrope-dancing, 
the lion-taming and the clowning 
is over, they will crown the per- 
formance by joining in the Trout 
QuinteL 

They have been rehearsing It 
for 20 years, making such 
changes in personnel as prove 
necessary to ensure a violin- 
playing juggler, a pianist lion- 
tamer, and so on; but by the 
end of the play they are not able 
even to begin a rehearsal, let 
alone complete one. 

Having told you this, I have 
told you the whole content of 

the play, for Bernhard spreads 
his material very* thin. The 
Force of Habit occupies the in- 
terior of a spacious caravan for 
two hours, including the intervaL 
The first act is spent in defining 
the situation. An old-fashioned 
dramatist like Sir Terence Rat- 
tigan could have encompassed it 
in a few minutes with a simple 
telephone-call: 

“Yes, this is Caribaldi's 
circus. No. I'm afraid Herr Cari- 
baldi's nephew is having a little 
trouble with the lions. Mr. Cari- 
baldi's here, but he's practising 
his ’cello. Well, one of his 
'cellos. He has two. a Magini and 
the Ferrara. He will be leading 
us in the Trout later on. Perhaps 
you'd like to speak to the 
juggler. He’s the violinist, but 
at the moment he’s only looking 
for the resin Herr Garibaldi has 
dropped under the bed.” 

This is not Bernhard's way. He 
does not write dialogue but arias. 
When we first see into the splen- 
did caravan Timothy O’Brien and 
Tazeena Firth have designed. 
Caribaldi (Philip Locke, dis- 
guised as Toscanini) is on the 
floor, looking for his resin, and 
the juggler (Gawn Grainger, 
affecting a touch of camp) stands 
by the door. Though he’s able 
to get his boss back into his 
chair and take up the rearch for 
the resin himself, the juggler 
talks almost continuously for a 
quarter of an hour. When he 
has finished. Caribaldi takes over 
for ten minutes. 

1 do not mean that they do not 
sometimes exchange observa- 
tions, or more likely repeat one 
another's observations (for Bern- 
hard puts Browning's wise thrush 
to shame with his recapturing of 


phrases); but nothing in the 
nature of stichomythia, or even 
conversation, happens through- 
out the evening. 

. Bernhard is equally parsi- 
monious of business. 1 have 
sometimes blamed Brian Rix for 
repeating a good gag too often, 
but compared with Bernhard be 
works with a classic economy, I 
lost count of the number nf 
times the clown's red bowler bat 
fell off, with a precisely similar 
reaction from Caribaldi and his 
granddaughter (Brenda Blethyn), 
but it was ccrtaiDly far more than 
its comic effect warranted. 

If 1 have given the impression 
that The Force of Habit is 
tedious and unsubtie, 1 can only 
say that this was bow it struck 
me Elijah Mosbinsky, the direc- 
tor, has made it funny whenever 
he has the chance. The first 
appearance of the lion-tamer 
(Warren Clarke) with blood on 
his singlet and bandages on his 
freshly-savaged arm is amusing, 
and so — the first time — is his 
painful reaction from the piano 
keyboard when he tries to play 
through his wounds. There is a 
pretty Feydeauesque moment 
as Caribaldi winces at the 
clown's breath when be is help- 
ing him to tune his bass. 
Emotion glints across the stage 
for a moment in quite a different 
way when the juggler, trying to 
eject the drunken iion-tamer. de- 
liberately kicks his bandage. 
But for the most part 1 found 
the going very dry. 

The production is at least 
always handsome to look at, and 
often amusing simply from the 
grouping of the bizarre charac- 
ters with their instruments. As 
musicians. Oliver Cotton as the 
clown beats the rest hollow; he 
gives extempore performances 
of Die Foreile on the double-bass 
or anyway of its first Few bars, 
whenever the proceedings seein 
too dull for him. The rest (Cari- 
baldi on 'cello, juggler on violin 
and grand-daughter on viola) 
seldom get beyond tuning their 
instruments, and the lion-tamer, 
uncontrollably angry with bis 
piano, first tries to kick it to 
death and then empties bis pistol 
into it. 

Thomas Bernhard, who is 45, 
is a prolific novelist and a -less 
prolific playwright who has won 
an Austrian State Prize for 
literature. Perhaps we have un- 
wittingly taken the wrong 
approach to him. Perhaps there’s 
something about what seems a 
perfectly good translation by 
Neville and Stephen Plaice that 
misrepresents him. Whatever it 
is. The Force of Habit does not 
endear him instantly. 


pressed himself upon 
minds at least, if not their 
imaginations; and their ministra- 
tions help him to read! many 
more people besides, who never 
go near a gallery, nor read a 
book. He is famous simply for 
being himself, and thus outstrips 


and added a mis- 
; gloss to our enjoyment 
even then it did not 
kney’s extraordinary 
cility. 

. hindsight we can . 

see how strong the thread is that pages) is something of a cun 
im- leads through to the work of osity. A most attractive and 


As for the book, David 
Hockney by David Hockney 
(Thames and Hudson, £10. 312 


their more recent years, in particular intriguing publication, it is 
1 crammed with excellent illus- 

trations that by themselves pro- 
vide an exhaustive account of the 
artist's e?:tecsive oeuvre: indeed 
it is manifestly the picture book 
that Mr. Hockney himself likes 
to call it. But this implicitly puts 


/The Entertainment 
Guide is on ^age 30 
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all his contemporaries, better so much of the etching, the text ln *. auvluo^raphy, in 
knotvn even than Francis Bacon Illustrations to Gnipm, for secon d place; and the* wav it is 

P en written does nothing to modify 
this emphasis. What we have is 


or Graham Sutherland. Henry example, and the spiifery 
Moore perhaps his only peer. drawings of his friends. 

Hockney’s ability, has never Hockney is a natural, possibly ^nJcrinVions of Mr Hocknev' 
been in doubt His gifts , s a a great illustrator. The literary j2S5?SS!tatoJSi u°lr°P„ 
student were evident, as his fel- element in his work has always 
lows are quick to testify: and been obvious. Indeed central tbe 
the disciplines ' of academic pivot oo which it has turned, 
draughtsmanship he acquired Stimulated by the work V of 
then have proved to be of great others, his response is original 
strength. But talent, no matter and enlightening. Or it may be 
how precocious, is not always the ideas of Modem Art. the 
born to be fulfilled; and any fair ideas nf history or criticism, 
review of his work must leave a that move him. And without 
cloud of doubt hanging in the them he must fall hack on bis 
air. facility and his charm. 

It is most opportune, there- Here we see a 
fore, that the Waddington Gal- exquisite doodles 


copious reminiscences ottered to 
the tape recorder, a long, discur- 
sive, formless description of his 
adventures, his travels, his con- 
voluted private life, bis work 
and his interests and his atti- 
tudes to art, and the world in 
general. 

His life and times indeed 
make ideal browsing, hy terms 
charming and juicy, always en- 
roomful nf Paging: hut the very method 
and tows, does encourage a certain super- 


US 



leries. in association with Kas- imaginative and engaging c on- Sciality. The consideration of 
min, should be showing us at ceils. They are so light we u 'hat has been said, which is the 

this time a good selection from hardly know they are there. The naM™! corollary of venting it 

his work or the early 1960s, jokes, i he wryly elaborate and in a11 down, is shirked. Sweeping 
when he first gained notoriety fact defensive titles are what we generalisations, all right in con- 
of a kind, and then built upon remember. versaticp — when one might say 

it a firmer and more lasting The latest work in the show “h 2 ng on; wbat exactly do you 

.reputation. We are shown in is well known, the painting of niean?'' or in the television prr>- 

fact that crucial transition, two men in a swim ming-i mol. gramme, in which profundity is 
from enfant terrible of' the their naked beblnds Just clear- hardly expected — are made and 
Royal College, to the darling of ing tbe water. It is a clever, most then . skated over, time after 
London. This extremely interest- knowing picture, and offers us time. And so. entertainment not 
ing and enjoyable exhibition re- an important clue. The descrip- withstanding, of •*l»ieh there is a 
mains on view until November tion of the water is not a pain- great deal, the book is just a 
27. terly one. but depends upon an shade disappointing. 

Whatever happened to 
curtain-raisers? by b . A . young 

Mustapha Matura’s Rum an elusion of another aew play. The moaning every day about tbe 
Coca-Cola ax the Royal Court Audition by David Baxter, and price of seats it does no harm to 


i; 


runs for about an hour and a vcr >' amusing play it was. 
a-half. including a 15-minute 

interval. Edward Albert Count, lunchtime entertainment, 
ing the Wavs, scheduled to onc-act play ^WUb a small cast js 


show oneself aware of it. But I 
Now with the proliferation of believe there is a certain minL 
- - - mum duration that makes the 

a t 1S theatregoer believe that he has 

an'TleW* enjoying” r'praperlti Wi 


open at the Olivier on Decern- " h a it caD ge ./ om H hav ' t . Tyrone Guthrie knew this well; 
her 6, plays lor only a hit over S 0 ln Why Should “en/ee' “We must s« ii .he nsbl 
an hour, though without an in- meats not add a good one- 3 ct *f? 3 tn. ne would say. iPernap* 


Royal Court they have the advan- hours.) 

We must get 


terval. I am here to say that piece t.i their programmes and &„rSS ,a !nio h ?c^s he than t three 
neither of these gives value for give KJjnjei ; evening? At the tur ^ ,iTt - Jnl ° Ic ' ss 
money. *’ 

The National realises this, and 
proposes to charge only the price 
of mid-wcck matinees for the 
evening performances; but this 
courtesy doesn't meet ihe prob- 
lem. ' You are going to the 


Book Reviews are 
on Page 14 


il the righi 
k-nglh now HeLven knows ihcre 
arc enough incurable factors at 
work in the theatre ibai militate 
against the kind of luxurious 
entertainment tbe public 

c - . - x - . _ appears still to prefer. Half- 

iheatre from (say) somewhere tage 0 f Norman Beaton playing measure evenings are not. or 
in the Home counties. the lead in their play, and Nor- s b 0 uld not be. among them. The 

railway fare for yourself and raaQ Beaton has a theatre of his r jghi length is nut less than 2 
your wife amounts to about a Black Theatre of Brix- hours 30 minutes, 

fiver. After the play you will which could surely have 
want dinner; which (if -you are ^med up something good by 
economical) will set you back a j-ynai Ali .or someone to get us 
tenner. There may be inciden- into the right mood before the 
tal items like taxis. Saving a ma in play started. As for the 

couple of pounds on the cost of National, they already have a 

the tickets really doesn’t make stock of short pieces which they 
all that difference. are using as ‘'platform perform- theme of the 15th Council of 

In the good old days, when a ances” on Tuesdays and Tours- Europe Art Exposition which 
play was too short to last days 00 the Lyttelton forestage will be held in West Berlin next 

through a reasonable evening, at 6 p.m- . year. Jointly organised by the 

the management put on another Surely it should be feasible Senate of Berlin and the West 

play to make up the time. Corn- to augment the Albee evening German Government the theme 

monly, these tended to be with a performance of, for ex- js to be portrayed in four exhibi- 

Chekhov's short farces, but even ample. Handke’s A Sorrow tions-r" Dada^ Movement in 

quite recently' something more beyond Dreams., or Desmond Europe.” “ Constructivism _ in 
ambitious has been offered. Jones’s mime programme. Europe," “ Realism. Surrealism 
When The Real Inspector Hound The question of value for and Verism m Europe," and 
played at the Criterion, the pro- money ° ot the only question ''Architecture and Living in 
gramme was boosted by the in- involved, though with tbe public Europe." 



Unmistakable 


Golden Ellipse and 18 cl. blue coloured gold. 
They invariably identify Patek Philippe designs. 

They tell you that Jhe watch was finished entirely 
by hand, in the manner practiced by Patek Philippa 
since 1339. The Golden Ellipse was derived by 
Patek Philippe from ihe Golden Section, the 
principle which already inspired the design of the * 
Parthenon The blue coloured gold of the diai is a 
bit of alchemy signed Patek Philippe. 




Men's model (Ref. 3748). 

Matching cufflinks also 
featuring Golden Ellipse 
and IS ct. blue coloured geld. 


PATEK PHILIPPE 

Ennobled by the craftsman’s touch 


Catalogue and lisl of lei el'eis fiom Patek Philippe. Customer Service, 
F'O. Box 35, Maidenhead. Berks SL6 3BO. 



Council of Europe 
Art Exposition, 1977 

Trends of the Twenties is tile 


Address yourself to the wine waiter. 
And say “Delamain Cognac, please." 

'The pale and dry cognac with the 
unique, smoothly rounded flavour. Blended 
from the vineyards of the Grande 
Champagne district Olderthan VSOPand 
from a house with over 150 years 
experience." 

... Only a short speech but it 

will go down well. 



SofeAgenfeMertoeralorffaCaUd 
Asitajte House, 

RfeceSbeeu tonden SWIE 5H& 
■fefcOS3495aS 
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the scope is tremendous. 
At the Hilton we handle 
groups of 5 to 500 with 
equal ease. While available 
at no extra cost are micro- 
phones, public address 
system, portable stage, 
spotlights and easels. 


St Julian’S Bay area, i$the perfect 
starting point The Grand Harbour 
at Valletta is only 15 nmurfes away 
M’dina, a few miles - ' 


inland, is a 




Malta with its remarkably 
low rainfall, extraordinary land- 
scape and exciting nightlife, is one 
of the Mediterranean's natural 
conference centres. And on 
Malta, the Hilton is the natural 
choice of hotel. 


A complete resort 
However, the Malta Hilton 
is more than just a superb hotel. 
Standing in 50 acres of landscaped 
gardens with its own private rock 
terrace by the sea. it is a complete 
resort. 


F Relaxing 

When it comes to 
recreation we offer tennis 
courts, swimming pool and free 
access to Malta's only casino, a 
few minutes’ walk away. The inner 
man is catered for by two 
restaurants - the 8 Auberges 
which features international 
cuisine and Maltese specialities, 
and the Cafe Borgo for informal 
snacks or dinner in a relaxed 
atmosphere. 

In the Falcon Bar and Night 
Spot, guests can drink and dance 
until 3 am. 



Meedngs 

If you are planning a small 
meeting ora great conference, 
with our four function rooms, 


Sights 

While in Malta you’ll want to 
see something of the island. The 
Hilton, situated in the picturesque 


dramatically beautiful y * 3 

medieval town on top of a 
highhilL Gozo isaddjgiitful island, 
a short boat trip awayJIb get the 
real flavour of Mal/afc history, 
simply visit the Ttavd Agent's 
counter in the foyer and book one 
of the guided tours (in different 
languages) which leave the hotel 
daily. You’ll be amazed at how’ 
much there is to see and do in 
Malta -all within a 30-minute 
car-ride from the hotel 
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19 German 

23 Furniture Fain 


a 1 21_ international 

AUU 23 Mbn’s Fashion Week* 


31 ISM* 

04 International Swee is and Biscuits Fakj 


ANUGA - World Food Market 


10 DOMOTECHNKCA - 

■jx- international Fair for Household 
1,5 AppBances.FKtingsandCornponants 


consuma- International Trade Sec- 1 

. _ tor for Foods and Provisions : -j 

10 systema- international Technical • J 
"TF Sector for Catering Systems and the' ! 
• Restaurant lYada ? 

tectmica - International Technical * • 
Sector for the Grocery Trade, Ratal ‘ 
Grocery Industry and Food Industry 


12 International 


14 Housewares Fair 


25 SPOGA — International Ttade 


Fair of Sports Goods, Camping 
Equipment and Garden Furniture 


International 

Hardware Fair* 

Toote-Locte+Htt/ngs-D-1-YSuppIiesl 


25 fntw national 

27 Garden TVade Fair* 


27 International 

01 Men’s Fashion Week* 


_07_ international Fair 

v/Vrl 09 FOR THE CHILD* 


IIAQ 11 Intern a tio na l Fair 

ItflrtHT COD TUP r.U 


TC FOR THE CHILD* 


■a An 12 West German Fine Arts 
MAR 20 " and Antiques Fair 

Cokjsne-Dusseldorf 


5th International Exftffiftfon of 

OfT 12 Sports Facilities and* 
vwl 15 Swimming Pools 

with International Congress 


ncT 26 International 

* 31 Art Fair Cologne 


IMrERZUM*intemafefiai 
i|At/ 14 Acceasoiy, Equipment and Materia! 
MAT T -7 Fair for Furniture Production, Interior 
1 7 DeodraSonandFumisMngs-Macfd' I 
neafor the Upholstery Intfualry. I 


it Admission restricted to trade visit ori 
C-oject to alteratlan r. 







Every Cologne trade fair rates as the most 
Important and most successful in Europe 
or the world. There Is no wasted effort in 
Cologne because manufacturers encounter a 
dearly defined target group. Visitors find a 
consolidated range of articles for their sector: 
For both parties the trade fair a la Cologne 
is the perfect medium in the marketing mix. 

With guaranteed success. 




please send me/us 
information on the 
following fair(s): — 


_Jf 


Messe- und Ausstellungs-Ges.m.b.H. Koln 
D-5 Cologne 21 • ROB. 21 07 GO ■ Tel. (221) 8211 

For information: intemationai TradeFafr Agencies Ltd, 

L 10Old Bond Street London WJX3DB> TeJ. (01) 4090956 


Rrm/name 



FuS address. 


9 D ExWbftor. 


.Country. 
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boost to labour 


to seek 


n 


BY NICHOLAS COLCHESTBt 


BONN, N’ov. 10- 


THE West German Cabinet to- 
day gave the go-ahead itp' a 
long-awaited DM4SQin. . . prtK 
gramme • te - boost labour 
mobility. Together with: other 
measures against unemployment' 
to be financed out of the :TP 
serves of the' Federal Labour 
Office, to-day’s decision means 
that a total o£ DBC.6bn.,wSL be 
made available between, now 
and the end Tof 1977, -dot to 
create new jobs, but h*: train 
and encourage people to take 

up jobs that already esisrt " 

Meanwhile, despite continued 
international pressure;- .- the 
German Government still. insists 

that the German economy deeds 
□o more general reflating; -The 
Government spokesman,: . . Dr. 
Armin Grbenewald, said the 
Government -is not even, think- 
ing about it M He "foresaw 
neutral fiscal policies in' 1977 
and a broadly unchanged mone- 
tary policy for the time being. 

Dr. Gruenewald sought' 'to 
justify the Government's' stance 
by appealing to recent order 
statistics. These do, indeed, sug- 
gest that the summer pause in 
German economic expansion has 
ended and that internal demand, 
as opposed to export demand, 
is getting moving, again. The 
September figures for demand in 
tbe capital goods industry are 
particularly encouraging, with 
domestic orders for plant and 
ma chiner y in the third quarter 


B ‘ »r 1077 when the renl annual 

"Sfi 

mmftfw more of uneasy 
ra“of more than 1 

5S«f5lSS JTSSw 

benefits. In addioon, if -he moves 
125 per cent up On tbe second iwithin nine months of taking up 
quarter. : . '.tbe job he gets 

Nevertheless, there • ip rttil mad, and gets a furnisbmg bonus 
scepticism in West German m- BM4.000 (unrnarned) apu 
dnstry and growing doubt abroad. -DM6,000 (married j and ^ore 
The investment and employment' Stilt with children- . . . . 
plans of German companies for - The DM430m- 
1977. polled recently by the IFOthtS, programme 
institute, were in sharp centrist /be enough to he.p 2<W.M0omem- 
to the official optimism at GOT- ployed. out of a current wraVot 
eminent and" the economic. inrti- ffifijDOO. In addition the FMer« 
tutes. At the OECD to Paris toe Employment Office is .ready to 
economists are in the process of spend over DMlbn. before tne 
downgrading the growth, forecast' et»d of 1977 ?n _ existing prt> 

for the seven leading indBBtrial grammes aimed at trammg ana 
economies over the coming yeaE: retraining vvorkars. anracnjia 
They are reported to be partied- youth towards job - training md 
larly worried • about growth -6e> creating jobs for handicapped., 
tween the first and second halves -people. 


By. Reginald Dale, 
European. Editor. 


Kekkonen move in 


BY LANCE KEYWpRTH 


HELSINKI;- Nov. 10. 


MR. URHO KEKKONEN, the 
President of Finland, to-day 
made a dramatic intervention in 
the illegal strike of 670 train 
dispatchers that has paralysed 
the Finnish railway system since 
midnight on Monday. 

In a nationwide broadcast, be 
said that he would not counter- 
sign any bill or decree that was 
introduced to lower tbe pension 
age of the striking railwaymen 
from the present 63 to 58 years 
in order to end the strike. In : . 
other words he was telling them 
that he would exercise his con- 
stitutional veto right and that 
! the union had nothing to gain by 
i continuing the strike. 


GiviBg way to the train dis- employers into granting Item 
patchers’ pension demand would ‘extraordinary benefits. The past 


mean that another 50, 000. publics .few weeks have seen a toughen- 
secter employees would want, the ing attitude by both employers 
same benefit.. That would , cost and the Government . to union 
the country an extra FMksSSOm. demands in the present strained 
a year in state pension outlays, economic situation, 
the President said. The lejjdr*.:'. Early reactions from, union 
cussfons in the private sector leader indicated that the 
would be incalculable; > ■ -president’s intervention, to-day 

The Presidents Initiative eoold mean the end of : toe die- 
underlines the' serions tfcftat patchers’ strike. However, due 
that the strike posed on ASe to lack of train services, - the 
country's troubled economy: ‘It "union is having toouble in 
d£o points to toe growing ean-" getting its officials ~to . Helsinki 
tern in Finland on the ehflfty'ta discusi the new actuation and 
of small groups of workers - in .decide on the course" of action 
key positions to press >toeir to be taken now. ’ 


MR JAMES CALLAGE 
the Prime Minister, win - 
seeking assurances of Fre 
sympathy ior . the Bri 
SS^bfl. IMF drawing reqi 
when he visits Puds for 
.first 7 to toe ' new series 
annual AngfeFreneh suno 
this evening. -Tbe Pr 
BQnlster Is understood to 

anxious to ensure tbaf F- 

dent Valery Glscard d’Est 
faSy appreciates that peB 
conditions attached to the 
must net be too strict i. 

Mr. Callaghan. wHl nol 
asking for any speeiflcjPr 
finan cial aid ' during' . 
tofprmal talks, -which are 
to. lart until tiHnorraw « 
nooi But it -is Utely 1 
'either he or Mr. -Denis He 
the- : Chancellor : of. .; 
Exchequer, who fa to w 
Fridays talks, will discos 
future of the sterling bxb 
with their - French opt 
niunhwa^- - ■ -.* 

-Three. Ministers 
Healey, Mr. Edmund Del 
Minister .for Trade, and 
John Silkin, the . Hhristo 
Agricultor e— will all' mb 
hegfiming of toe talks to- 
This is because the' Coil 
fives have, only allowed p 
arrangements for- toe i 
SGnlster and Mr. An 
Crosland, the Foreign "' 

• tary— despite Govmnne 
sistence. on the Impettu 
the Paris talks;.;. •: . 


The British, side is - 
the tine that the. faci 
regular summit exehang 
-starting _is . more . riga 
than the actual items Ul 
be raised In the dlsdi 
which will all be h 
BambonlUeL 
The .main.- points 
expected. to tednmihe 
economic dtada ; ud 
national .issues -'.site 
Rhodesia, the Nortjt 
“dialogue," the Jfllddl' 
aad East-West otebtloih 


Ponomaryov to visit Lisbon 


BY OUR OWN CORRSPONDENT 


LISBON, Nov-10. 


TRE SOVIET Union is to send have made a "few tactic alipis-. 
a high-powered delegation, led takes, like any • pottticaL 
by-toe Kremlin’s top fiaison man He stressed, however, thfe 
wtto toe western world, Mr. Boris party had no Intention of 
Ponomaryov,, to the national away from' its image aa the mo^- 
congress of toe Portuguese Com-, Mosco'w-qriented” paifr 1 1 to YlTes- 
munist Party which opens here tern Europe, di&missii^g “ sjiecu-'. 
to-morrow. lation by the Right that we may 


to-morrow. lation by the Right thS we may 

The four-day conference begtos move closer to so-cayed Western 
with tbe Portuguese Communists European type of socialism. 1 *, 
visibly confident of reversing toe Dr. CimhaJ. wbb^ turned 63-. 
decline in their fortunes since the to-day, unveiled plans “suhgtan- 
crushing of toe Left-wing mili- tially to enlarge" the present 
l ary rebellion last November 25. 36-man party Central Committee 
Dr. Alvaro Cunhal. the party but stressed^” “ basically, this. 
leader. conceded to reporters, congress witf be a re confirms - 
this week that the party may tion of pasr policy." Portugal’s 


Communists are clearly hoping 
to benefit to ' local - .elections, 
scheduled for December. 12^from 
to^ lilcrfeasing- djpaiT^' both' 
wthhh; th^rpling SoCiatist ‘Party 
arid'^rttiun '.‘toe- revolutionary 

Lear- \‘*i v-5. v-- 

.'Although'' observers ; ^pect 
conserve yv® forces to perform 
well itt next month's poll, they 
also expect to seej a significant 
defection - to the'. Communist 
Party . among -radical Socialists 
disenchanted with toe economic 
austerity programme .■ being 
pushed through by'*, toe Prime 
Minister, Sr. -Mario Soares. 


There is , also likely 
. considerable dlkcusslo 
current EEClssues suto 
common fisheries paHcj 
with Japan, the iuture 
the Brussels Canpiiisto 
the UndemansRepe 
European union,. --!'. -- 
Robert ' Mauttofer L wi^e 
: Paris: • -the : Efehefi; v 
ment, which in; 
obliged to adept’ll 

aml4nffijticmary 
own;; has beea torafir 
criticise dpoafr 

r nmnb o&.tife 

ami 'Pre&M£iiL T GiiSt*3 


V « 1 * 
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U.S.-EEC 
fish talks 


General strike in Rom^ 

BY DOMINICK J. COYLE - - - 1 ROME, 


TYIqItA on All ROMANS toriay shrugged off yet 

Illd-Kv gUUu . another general ' strike and 

awaited a speech to Parliament 
nmCXrPW " scheduled for later to-night by 

F 1 ^ - .. .' ^ Sig. Giulio Andreotti. the Prime 

By Robin Reeves Minister, to learn whai if any, 

uuticcft* Nnr to farther measures of austerity- 

BRUSSELS. Nor. in. m planned by the minority 

THE FIRST rdund of Christian Democrat Government 
negotiations to secure continued in an effort to tackle ltaly T s 
access For European Community econo mi ecrisis. ■ 

fishing boats to American waters, 

,. TT _ tne Lazio region was part of 

after tbe U.S. adopts 200-mile se ries of industrial stoppages 
Limits next March 1, was com- throughout toe country in pro- 
pleted here to-day. • . test against toe austerity 

The talks were described as measures^^announce^ so f ar by 
having made good P™gre» A S 

concluding round is expected to putdotne of a three-day partia- 
take place in a few week’s time, mezrtarr debate on the 'economy 


resulting, hopefully, to an EEC- opening this evening^ 
i U.S. framework fitoeries agree- jCommonist Party (PCI), 

raeQL whose, tacit " support in Partia- 


... „ ' ment maintains toe Government 

This will give Co m munity \ n office, has now instructed its 
recognition to the extension of parliamentary party to determine 
U.S.- jurisdiction over waters up Rs voting attitude, at toe end of 
to 200 miles of the U.S. eoast and, °. Q toe 

versa, « for « glSThTSovS? 

recognition of the 200- mile limits meat speakers. In fact toe Prime 
to be adopted by EEC member Minister iiaa already discussed 
states on January I his economic programme with 

Tbe agreement arill also give Jf* 1 Jm 

«<iv,i nCT Hnate that the Communist* will abstain 
Community fishmg boats an ^ ^ fluaj vote> rather 

entitlement to a share. of toe fish bring down the Andreotti admin- 
stocks in tbe extended American istration and risk another general 
waters, surplus to the U.S. 


requirements. 

Fishing by Common Market 
' countries on the other side of the 
! Atlantic has been traditionally 
i very limited. Recent annual 
| catches by boats from Brittany, 


election. The' Opposition Seqalisl 
Party r is virtually certain^ to 
adeipt the ^ame attitude. V. 

'' Tbe-Govenunent has Seen bon-, 
sidering a number of proposals 
aimed' at reducing labour costs 
to - fteliatr industry, including 
provisions for adjusting the; 
existing pattern of threshold pay 1 
mehta to -Italian Workers in' an 
effort; to trim at. least. some of 
thefr 7 more- inflationary effects; 
and there is.also'a plan, to trans*. 
frf’-to the Treasury a portion of 
the- /heavy corts now borne, 
directly by. industry for social 
welfare payments-- - — : 

^.-T*(Bde;uidOB:-leadarsl ptmeede 
that soffliething needs to toe done ■ 
tor xstute toe . unfa v oa rabie dif- 
ferenfiri: between unit ^ wsig$ costa 
in Italy; and those in bthef inain : 
Eia^paanncodritries* but fbey^are' 
wdT aware that tb ey -'can- no. " 
loi^t control- shop:, floor mili- 
tsp^ ^iartictilarly mi .the -con-. 
tgOTfflaal, gropdsad^ to -Int^ere • 

Is this: militancy .which is pfo- 
duSai^t ^the '^cuiTent wave, of - 
regtdnal^rtrB|es.. , : •. 

: -ThO'Eoriimunist .Party leader- 
riiipr-. iS' rfuDy ^aware feat , its 
current pplicy of tacitly support- 
-fiig T toe. - pwsmit ' . Government 
risks.?. eroding the. ; traditional 
dichotomy, between tito politieal 
arid -frade rmlou. . Left, and -the - - 
Qiriasiaii^ Democrat hierarchy. ; 


adopt .a . -.•“•.final- -.-■‘Si- 
for , ’the sterling bai ^ 
been welcomed' In Ftv 
tiiralarly by, the Prim 
ter, M. Raymond Bar 
when Vice-President 
European- Commlssir 
one of the. most vt 
advocates of. settling tl 
lem during Britain’s ' 
Market entry negotial 
Common Market pro 
a whole will clearly I 
a full airing during ti 
tog, since President 
wi{ want, to know w 
Britain -Intends to ads 
It takes over toe pr 4 
of toe EEC Council c j 
ters . at fee beginning £ 
year.- • ' ' a 

On thecentreverslfll 
problem, the French 4.-. ^ 
to. the view . that tl - 
other members of lk_ 
muiiily should b* ail^- 
fish . much closer /.to. .7 J 
shores than toe f mi, 
GoTerizznehf Is 
admit. Altoough.' 
virtually no prospect 
final agreement \JL 
reached ; l»y.‘ toh-tiw^l 
of Government at- thi^l 
rent -meeting, . toe 
believe that .fee; . pro . 
by no means_lnsolub ' ■ 
"• Only a week ago; S#.' 
Gulringand, - fee . 
Foreign Mi nlster, saicl- 
th*t, while he foresaw 
discussions before the, 
problem _was scttl 
thought - that 'the jDbri 
ah; -agreement -'\were 
technical than . polltfo 


VRAM 


r** « a 

$nrtv| 

m. § 


target beater's 

T ctyif ) 


Ruling on effluent 


BY A. Hi HERMANN 


tonnes which is just under X per ®°H. ld 

cent of bte total catch in these _ COn f ts - 




water, ( some 4tn. tonn es) , ^ 

| only .4 p«r cen._of toe EEC? total 


catch outside Community waters. 


er case y ester- 


U.S. fishermen do not fish in r 

Community waters and therefore Tto e main- legal Issue ip the 
have no ned of reciprocal rights. Brst Ofifolop presented to the ’ 
indeed ' according to EEC court by- Sigi' Francesco Capo- 
sources, they onTy take .about tmiL .re.ecaQs' .appointed as one" 
one-third of fee total sustainable o* fe e four - Advocates General, 
catch Inside a 200-mlle- B5. concerns the Interpretation of: 
Atlantic limit, which means that Ardde - 5/3 -:of the Europe an 
! EEC boats can. look forward to Convention on Jurisdiction and 
I continuing their activities. Enforcement of Civil and com- 

The acted amount of fishim Judgments, ■ 

available to ESC boats -will not The coa^entioh provides that 
be decided until some time nest a . person who suffered damage 
I year. Under US. legislation, the by a cfolT. ’wrong can sue the 
| quantity of fish, surplus to U.S. pbrpetraPoF -ltu the court of the 
i fishermens’ requirements is to place where the wrong took 
I be decided by regional councils place. 

I established at State Government . m,' legal issue win h* 

marine biologists. icater case, which appears to' 

The declared surplus 'wfil.tbeq have no cooueetlon with the ex-- 
be shared out among foreign port of gbod^ at all. It concerns" 
fleets by the Federal Govern- Utisgtion .to which Dutch mar .' : 
ment, • ' I bet- gardeners .are - suing thf_. 


j^ach 'Fntassima Mines Goto 
, damages,, alleging feat 
released .% ' the 
. Prench'^compa^J^iuto the river 
France- poitoted fee 
;*S^r aud .“sfwileCtito garaeners’ 
ftS^s vdownstreanj' i it Holland 
^j^£hey; used it to water their 


k - 


jurifidictioiiar 
thhy brought feeir 
•- setien -tn' a. Dutch cOnrt. From 
- fnw^ .-t£g xa»e was referred to 
-.fev ask 
place where fee. 

fertaow^oct.' -wsewtod. "-—the 
; tfiifd^wed Article 5/3 bf -fee 

where ta GTsasto was.let roto the 
Netberiapdsj, 
^pwMf/Hfld -ifa Brio us effect.. 
Ij ^ ' ^ 'pdtorti •obaoludes^ that 
-wah^L'feo Ne&eriands, where. 
thA'damige was ’done;, andtfiat 
-were entitled to 
^^ itoA Dateh qourt. ^- : 


V-y S7.T 


rtt:-'' 


; r Oa&tefcraBtfjefiwsKtto 

l^*hctk»efa^liW 

c. Storiwstftroi^ijMt&Bl 

Youbtoithfiba 

WeWffjttheckiti/ 


AltTIQRS WAI . 


BY I.Y. PBBLI! ^ 


| feet- gardeners .are - suing the 
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: heading book trt fl ri ig ' 
scripts of ST types: Sc flqo-v 
Boetry, cdHrtarly ootf 
"efc. Hew- sotbort -•**“* 
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F. 'weuisii unions 

ei > 

r more benefits 




WILLIAM OUyjJORCE 

Vr *£5N'S employers and 

■ u. '' are on a collision course 

'*• central wage bargaining 

..* L; ':fctions for 1977, due to 
• : v ^next month. Yesterday, 
.. 1 , Union Federation <LQ) 

■ |, ‘5r,an I Mr. Gunnar Nilsson, 
>.'■ /' v.d the employers’ claim, 

i-j'Q an unprecedented opcn- 
• r --ri-H. that the condition of 
•r. industry entirely pro- 

1 -’ ' wage increases next year. 

■ »4,ad. he tabled demands 
’’ would, it is estimated, 
. *':-orapanies' payroll costs by 
~r." !, 'v^ r cent, next year. To this 
~ ; i* jjlv'bo added an unspecified 
V.\ [• , L ' wage rise which could 
r /^e the cust of the LO 
e_ .;-,r.. 1 ’-<.ls to IS per cent. 

.“Nilsron stated that LO 
.'!' : 5\rpfuse 1 o discuss .any of 
n-. 1P f ? ianscs in 1b* sickness 
; system, demanded hy the 
•- !' ;r ’■'•tprs in nrdrr to reduce 
‘bt-cisin. He also dismissed 
r* / -r Moyers’ request for a ioint 
industrial produrtivitv. 

. J " ' *ihc worker participation 
rUons, which under the 


STOCKHOLM; NOV. 10. 

new co-determination law will be 
conducted simultaneously with 
the wage barg aining . Mr. Nilsson 
listed a number of- new. demands. 
These included the right for the 
unions unil aterally to- determine 
working hours, the form in which 
wages should be paid, and 
holiday periods. 

He reiterated the LO view that 
the new collective .agreement 
should last for only one year, 
instead of the three years sought 
by the employers, and also stipu- 
lated that the agreement should 
be open for renegotiation. **• * or 
instance, the new non* socialist 
Government were to raise value 
added tax. : - /■ 

44 Threats ” from the;. Govern 
ment of a VAT increase, and of 
compulsory savings measures, 
and repeated . statements by 
Ministers that there was scope 
for only marginal wage Increases, 
could only be interpreted as 
hostile to wage-earners and 
support for the employers, Mr. 
Nilsson asserted. 




met missiles in Baltic 


I'f- 


: ~r.>-llLARY BARNES 

1 I’.';- SOVIET submarines 
rJiXl'd to fire nuclear missiles 
- .i.r'oved into the Baltic from 
.. rth Atlantic within the 
.. '."-w weeks, according to 
. military intelligence 

r r ~his is thought to be the 
j ‘ nc that such vessels have 
T ir. the Baltic, and there has 
;■ y not been previously a 
^ration of six such sub- 
in the Baltic. 

?r! ' ! ^cc staff members said 
: iy did not know why the 


ow talks end 

Communist Party leader, 
onid Brezhnev, and his 
' _-oun:cr-part, Mr. Edward 
yesterday ended talks on 
ig co-operation between 
two countries. Reuter 
- from Moscow. The talks. 

started on Tuesday, 

problems or economic 
jon In the Communist 
~ bloc Comecon, as well as 
‘ relations. Observers 
-1 Mr. Gierek had probably 
• Moscow to help relieve 
ood and consumer goods 

•fS. 


COPENHAGEN, Nov. JO. 

submarines,' which are of the 
Golf II class, were there, it may 
be that they have .boo* * or 
repairs to Baltic shipyards, or 
that they have arrived for strate- 
gic reasons. The . Golf: n class 
were constructed in 1951-52, and 
modernised and equipped with 
surface-to-surface miasnes in 
1907. They are able a* launch 
Serb class missiles with a range 
of 1.200 kilometres. The . defence 
sources were unable 'to say 
whether the submarines are 
equipped with atomic warheads 
at present - 
There are no 'international 
agreements forbidding the USSR 
to bring the submarines into the 
Baltic, but the move may further 
disturb Danes who are worried 
by the increasing intensity of 
Warsaw Pact military activity in 
the Baltic. Both the;: Prime 
Minister and the Foreign Mini- 
ster have been raising, this Issue 
with Warsaw Pact counter-parts, 
but have received no satisfactory 
answers. When Soviet" foreign 
Minister, Mr. Andrei .X&mnyko, 
was in Copenhagen recently, he 
denied that there had|feen any 
increase in Soviet mister? acti- 
vity in the Baltic. ■- • 

■ ' - fc 
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THE ONLY 747SP 
TO TEHRAN 
EAVES AT 10.30 AM. 


I|Tt‘ 


Only Iran Air fly the 747SP to Tehran^ 

. ' This ‘Special Performer Jumbo flies a jpde above 
: iormai traffic lanes. A mile above the hod weather. 

: :ch makes it the most coiitfortable pk& in the air. 

And now we fly it at 1 0.30aju Sb you don’t 
1 ;• s to start at an unearthly hour to catch our high flier. 

: For full details of our seventeenllights a week 

uding the 747SP) jj jfc 

make reservations,- 

■ : iet your travel agent. ^^M MmMUm MU Mm 

EWORLD’S FASTESTGROWING AIRLINE. 




• When you come to France you expect a taste 
.; r i bonne vie'. And wtien you travel by French 
vays we don't want you to be disappointed. 

: : Not only do we run the fastest trains in Europe 
- TEE Etendard and Aquitaine cover the 361 
>5 between Paris and Bordeaux at an average 
' :,d of 94.17 mph), blit we’ll whiskyou fromdty 
•. -y in superb comfort 

. ' Whether you want to do some work on me _ 

.• .ley, perhaps sample some French cooking in 
•; estaurant car or simply lie back and relax, you 
>oe sure of a.smooth, quiet ride. And be 95% 
fi/tin of arriving on time, whatever the weather. 

$ Taking the car? Then bur Motorai! trains can 
] import you to 9 different centres, and save you a 
I ydrive. 

Ask your secretary to postthe coupon below, 

life’ll be pleased to send you full details. 


5 * 



vsend me details o* tee followIns-Ttck brarhureraqu/red, 

Sports D French R tv >wi □ M rifora >1 Seru itas n SmI Ink Car 
i and Seaspecd Hovercraft ^ Sihwr Arrow □ Induaive Holidays tJ 
•ITimclable and Fares List, including London.ParisG 
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At a time of growing discontent among its populace, Bast Germany has concentrated political 
and party power in the hands of one man. Leslie Colitt reports from Berlin 

Honecker tightens his grip 


T]HE recent reshuffle of East 
Germany’s top leadership not 
only took Europe by surprise; 
■t has also happened at a time 
when signs of restlessness arc 

multiplying among the East 
German population. 

Whether there Is any connec- 
tion is still uncertain. But 
reasons are now emerging for 
this change, apart from anything 
else, they showed once again that 
East Germany can engineer a 
new leadership more efficiently 
than most other Communist 
countries. 

The reshuffle has concentrated 
all major State and party power 
into the hands of one man, party 
General Secretary, and now 
President, Herr Erich Honecker. 
In tile process, Herr Horst 
Sindermann lost his job as 
Prime Minister and has been 
sent off Into East Germany’s 
version of political limbo, the 
Presidency of the Volkskammer, 
the country's rubber stamp 
Parliament. 

The third figure in the 
reshuffle is Herr Willi Stoph 
who relinquished the Presidency 
in Herr Honecker and was 
moved into Her r Sindermann's 
post as Prime Minister, a job 
which he previously held until 
1973. 

Among the official reasons for 
Herr Honecker's elevation was 
that given by Herr Stoph wheo 
he made the announcement over 
television to an astonished East 
German population. The change, 
he said, conformed with the 
practice established for some 
time that the party leader had 
represented East Germany in 
important basic decisions and 
in international relations. 



r East Germany to produce con- 
‘ s umcr goods for the West German 
; market, hm this plan was con- 
. demned by the established leader- 
ship as one which would make 
. East German industry ” an 
extended work-bench of the West 
German monopolies.” 

The East Europeans say that 
as a result of this idea. Herr 
Sindermann came to be regarded 
with deep suspicion by the 
Soviets who react quickly to signs 
of ** bourgeois nationalism ” in 
East Germany- The Soviet 
ambassador to East Germany. Mr. 
Piotr Abrassiraov, whose role is 
closer to that of a Roman pro- 
consul. is reported to have 
developed a special aversion 
toward the Prime Minister. 


Approval 


Top man 


In other words, Herr Honecker 
is following the trend set by 
Bulgaria, Romania and Czecho- 
slovakia of giving the top party 
man the top political post More 
puzzling, though, is tho removal 
of Herr Horst Siodermann, a 
popular and able figure who 
made his name as party chief 
in the important industrial area 
of Halle. Unlike his distent and 
wooden colleagues, Siddermann 
exudes warmth, and is 
engaging public speaker. 

Most imporian?, perhaps, was 
his following among the intelli- 
gentsia. which respected his 
abilities but is simultaneously 
heading the growing mood of 
popular defiance towards the 
government - Petitions are being 
signed demanding that the 
authorities live up to the human! 
tartan section of the Helsinki 
agreement that they end the ban 
on practising Christians entering 
University, and that they observe 
the' passage 1 ' an freedom of 
mov&ment in the UN Declaration 
of Human Rights. 

At Itast 100.000 of them have 
now applied to leave and resettle 
in West Germany. The authorities 
fear tha\ this may only be the 
tip of tab iceberg and that the 
more applications they approve 
the more that will apply to leave. 

Tensions Ih a ve developed over 
ihe past yeaa between the centra] 
government m Berlin under Herr 
Sindermann and local officials on 
how to deal with the problem. In 
a- number of - instances Berlin 
took the more ' pragmatic 


Herr Erich Honecker 


approach and approved the exit 
applications of citizens who in- 
sisted they could no longer live 
in East Germany- But these 
decisions were then blocked by 
local officials and tbc omni- 
present state security apparatus. 
Both have their finger on the 
pulse of everyday East German 
life and have registered an alarm- 
ing rise in the number of East 
Germans prepared to form pro- 
test groups and risk their liveli- 
hoods in doing so. 

The new- Prime Minister, Willi 
Stoph, who is East Germany's 
highest ranking general and has 
long-standing relations with the 
Ministry' of State Security, can be 
counted on to see that security 
considerations are placed before 
all others. 

Sindermann’s removal may aL*o 
be connected with his economic 
responsibilities at a time when 
the country was going through an 
exceptionally difficult period. It 
seems that he may have resisted 
policies aimed at tying the GDR 
economy more closely to the 
Soviet Union. 

Last year, East Germany 


Herr Horst Sinder mann 


suffered a snarp deterioration in 
its terms of trade with the 
Russians due to higher prices for 
raw materials, and as a result 
had to scrap plans for industrial 
products aimed at the western 
marker in favour of developing 
goods for delivery to t ii e Soviet 
Union. This did not go down well 
with certain Berlin officials who 
already see East German industry 
condemned to technological back- 
wardness because of its large 
level of trade with Comecon coun- 
tries, of which half is with the 
Soviet Union. Herr Sindermann 
is said to have carefully listened 
to such complaints without “re- 
jecting them with the expected 
firmness” in the words of one 
East German functionary. 

East European communists in 
East Berlin say that Herr Sinder- 
mann, .in facL favoured greater 
industrial cooperation with West 
Germany as a means of modernis- 
ing East German industry and 
at the same time reducing the 
DM15bn. debt East Germany has 
piled up with western countries. 

Such cooperation would have 
included building factories in 


Herr Sindermann’s views con 
talned a good deal of sense. But 
Herr Honecker is not one to 
resist Soviet counsel and. in 
addition, he counted on Moscow's 
approval for his plan to take 
over the Council of State. , In 
the tradition of East German 
political demotions, Herr Sinder- 
mann has kept bis poiitburo seat 
and is not being criticised 
publicly. 

Parallel with the government 
reshuffle, ranking East German 
party officials have lashed into 
West Germany in their recent 
speeches. Herr Willi Stoph. in 
his first address to the new par- 
liament presided over by Herr 
Sindermann, bas spoke of the 
“growth of revanchism ” in 
West Germany. The leading 
party ideologist. Herr Kurt 
Hager, says: “Leading politi 
cians’’ in West Germany make 
no secret of the fact that they 
are “ openly interfering into the 
interna] affairs of our State.** He 
reminds listeners that the fron- 
tier between East and West Ger- 
many is the “ border between 
socialism and imperialism.” 

The East Europeans here say 
this strident language reflects the 
problems the East German 
leadership is having with its 
newly-assertive populace. 


The Rcyal Navy 
The Merchant Navy 
The Royal Marines 
Our Fishermen 



Their disabled 
Their pensioners 
Their widows 
Their children 


King George’s Fund 
for Sailors 
looks after them all 


In this Country, of ours, there is no-one who is 
not connected with the sea. 

Half the food we eat comes from across the sea. 
Many thousands of us. our relumes or friends are 
past or present members of one of the sea-faring 
services, or of an industry dependent on them. 

There are many charities for seafarers and their 
families. One, only one, however, is the ceniral charity, 
charged with collecting and providing funds for all 
other seafarer's charities, and w ith making sure that 
the money is distributed where it can be of most use. 

That central charity is. King George’s Fund for 
Sailors. Launched in 1917 at His Majesty's personal 
wish, KGFS distributes funds without distinction of 
service, of rank or of creed. The sole criterion is to 
distribute the money to the areas of greatest need. 

When you want to remember our seafarers who 
are in need, remember King George's Fund for 
Sailors. We'll see to it that not one penny of your 
money goes to w aste. 


KGFS 


King George s Fund for Sailors 
1 Chcsham St. t London S II IX 8NF 


THE fUNO FOR CHARITIES THAT SUPPORT SEAFARERS IN NEED AND THEIR FAMILIES 


Turkish order 
for Foster 
Wheeler 

Financial Times Reporter 

POSTER WHEELER Interconti- 
nental. an affiliate of Poster 
Wheeler Corporation, has 
received a contract for the con- 
struction of a 1,340 MW lignite 
coal fired electric power plant 
in Turkey, valued at S140m., of 
which approximately 80 per cent 
is- m Turkish lira. 

The conti-act, awarded by 
Turkye Elektrik Kurumu 
(TEK). the State-owned power 
authority, covers erection of four 
steam turbine generating units, 
boilers and associated equipment 
at a site near Elbistan, 200 miles 
north-east of Adana. The first 
unit is scheduled to start operat- 
ing hi 1979, with the fourth 
going on line In 1980. When 
complete, the plant will be the 
largest thermal power genferat- 
iog focill tv in Turkey, providing 
8-5hn. KW-hr/yr. 



company doctor^ 
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BrsKlw Ihroyghcmt England 

You bring the body 
; We've got the clothes 




Bovis ^ 

Bvth Ccunrustioa Limited fi 

The Finance Director^ 
favourite builder 
.Telephone: 01-4x2 3488 
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These days, no 
responsible company 
would regard uninsured build- 
ings, plant and machinery 
as a risk worth taking 

Yet when it comes to 
protecting staff, too many 
firms seem prepared to gamble. 

Even though everyday illnesses 
can play a direct part in reducing 
overall company performance. 

Fortunately, 
those com- 
panies who 
recognise just 
how important the 
health of key personnel is, 
cantumtoBUPA. 

With BUPA pro- 
tection, it’s possible to 
plan hospital treat- 
ment to fit in with 
business and personal life. 

Working below par is 
avoided; health worries 
are minimised; morale is 
boosted. 

When treatment is needed, 
the consultant is chosen by you 
and your doctor 
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A private room with telephone 
Sj and flexible visiting hours, will 
provide easy, regular contact 

BUPA will tailor-make a staff 
scheme to your needs. 
Subscriptions can be paid 
by the company or the staff. 

All schemes can include family cover, 
and give substantial discounts 
on basic subscrip- 
tion rates. 
BUPA 
.^currently 
Hiiprotects 

around 2 million people, and 16,000 
companies throughout the UK 
already operate a 
BUPA scheme for 
their staff. 

For further 

information, return the coupon to us, 
\ or contact your nearest 

BUPA Office. /AGOODJOl 

OIFVEGOTJ 

The British United ^ BUEA. 

Provident Association 
Limited. Provident House, Essex 
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Governor 
takes up 
Mondale’s 


Senate seat 


Mr. Wendell Anderson, the Demo- 
cratic Governor of Minnesota. 
5“ decided to take up himself 
,.tne Senate seat from the state 
fftns vacated by Mr. Walter 
Mondale, the Vice-President elect 
writes Jurek Martin in Washing- 
ton. 

This brings to 18 the new faces 
m . toe Senate, but it does not 
or course, change its party 
balance, which remains at 62 
Democrats (including a' nominal 
independent, Harry Byrd Jr. of 
•vjnnma. who normally votes 
with the Democrats) and 3S 
Republicans. 

Governor Anderson said that 
Je had conferred with both Mr. 
Mandate and Senator Hubert 
Humphrey, as well as with 
fhc local farm-labour 
Party that Is influential in Min- 
nesota. Mr. Anderson is cast 
eery much in the same mould 

Senators? ** ^ tW ° current 


IBM facing $300m. 
claim in major 
new anti-trust suit 


Peru seeks 


capital 
for oil 


BY STEWART FLEMING 


NEW YORK, Nov. 10. 


Wmi THE U.S. Government's 
Justice Department anti-trust 
suit against IBM well into its 
second year of daily bearings in 
New York, another major anti- 
trust trial for the world's biggest 
computer company is scheduled 
to open in California next Mon- 
day. 


The suit has been brought by 
California Computer Products, 
which makes computer peripheral 
equipment and Is claiming that 
IBM is monopolising the disk 
drive and general purpose com- 
puter markets. 


Rail freight rates 


The company is seeking about 
8300m. in triple damages from 
IBM in an action which will be 
closely monitored by other com- 
panies which have already sued 


IBM. These Include Memorex 
Corporation, Sanders Associates, 
and Forro Precision. 

IBM has already faced a num- 
ber of antitrust suits from com- 
panies in the computer business 
and has not los! one in 1973. 
Telex won a S259m- suit but the 
decision was subsequently re- 
versed on appeal. 

The California Computer’s 
case, due to begin on Monday, 
claims, among other things, that 
IBM has cut its prices on some 

products io foc'ce small competi- 
tors out of business. 

For its part, IBM argues that 
California Computer Is in part 
complaining about alleged actions 
which took place before it was 
in the market competing with 
IBM. 


U.S. railways have asked the 
interstate Commerce Commission 
to approve a four percent, across 
the board increase ir freight rates 
effective January I. the Easrem. 
Western and Southern Railroads 
said in Washington, Reuter re-i 
porta. 


NY schools told to end 
teacher discrimination 


Chrysler layoffs 


Chrysler Corporation has said 
that it will lay off 14.200 workers 
e. t “ am trar»iL-k, Michigan, and 
SL Louis assembly plants for one 
week periods this month and next 
to reduce ftncKs of Plymouth 
Volare and Do dee Aspen models. 
Reuter reports from Detroit 


Quebec poll 


An opinion poll published yester- 
day in Montreal newspapers con-| 
finned that the electorate Is in i 
the mood to punish the Liberal 
Bourassa Government but is still 
stTongly agmnst separatism, 
writes Victor Mackle in Ottawa. 
About 30 per cent of voters 
polled preferred the separatist 
Parti Quebccois and 16 per cent, 
sa id they would vote Liberal. 30 
per cent, were undecided. Only 
18.4 pjr cent, were in favour of 
separation. 


BY STEWART FLEMING 

A UNITED STATES Government 
civil rights egcucy has warned 
New York Cily's public school 
system that it may withdraw 
S_n0m. in FeJe.i! funds for edu- 
cation if the city continues to 
discriminate against women 
teachers and teachers from 
racial minorities in hiring, pro- 
motion and assignments. 

Mr. Marlin II. Gerry, director 
of the Health Education and Wel- 
fare Department's office for civil 
righls, has alleged that the New 
York school system examinations 


NEW YORK, Nov. 10. 


for hiring teachers were discrim- 
inatory and that minority 
teachers who passed were too 
frequently assigned to minority 
schools. 

He claimed that the system 
denied women access to posts as 
principals and assistant princi- 
pals and paid women athletic 
coaches less than men. 

Mr. Gerry pointed out. how- 
ever, that the objective of his 
department was not to impose 
sanctions on the financially 
pressed city but to press it to 
end discriminatory practices. 


tiM A, Nov. 10- 

PERU’S President Francisco 
Morales Bermode* said to-day 
that Pent Is making a “new 
opening** for foreign capital In 
the nation's oil Industry to 
supplement its production 
against the constant possibility 

of world rises. 

“Pern cannot do it alone," 
the President said after a 
week's visit to Pern's Amazon 
jungles where * he met the 
Brazilian -President Ernesto 
Geisel and inspected Peru’s 
northern oil pipeline. 

The President said Pern 
hoped to pomp .between 40,000 
to 50,000 barrels a day through 
the 517-mlle pipeline in the 
first half of next year. It is 
hoped later to increase output 
by an additional 100,000 barrels 
a day. 

The pipeline, financed by 
foreign capital. with the State 
company Petro-Peru is 
scheduled to be completed io 
January. 

The President said that Pern 
“must continue to look for oil 
in Its Jungle regt*jfl2." He 
emphasised that the present 
Peruvian mode! for exploration 
was not sufficient and that a 
“greater openink” for foreign 
capital will be made. 

Peru's jangle proven reserves 
are estimated at ,550m. barrels. 
The country now produces 
about 69,000 barrels a day and 
needs another 50.00(1 to 53,000 
more a day to fill internal con- 
sumption needs. 

AP-DJ 


Concern at 


API meeting 


Argentine guerillas killed 


BY ROBERT LINDLEY 


BUENOS AIRES. Nov. 10. 


Developing loans 


U.S. bank lending to developing 1 
nations continued to climb Inst 
year despite concern in the bank- 
ing community about the ability 
of these countries to meet mount- 
ing foreign debt payments, 
according to the New York Times 
quoted by AP-D.I. As of mid-year, i 
banks in the U.S. and their major i 
foreign branches had S32.6m in 
loans outstanding to Argentina. 
Brazil. Mexico. Peru and Indo- 
nesia. 


POLICE and Army units killed 
IS guerillas in four encounters 
with the security forces in the 
area of La Plata; 35 miles east 
of here and the capital of Buenos 
Aires province, it was officially 
reported to-day. 

The official reports say that 
the dead guerillas were sus- 
pected to be involved in the 
placing of a bomb in the pro- 
vincial police headquarters in 
La Plata. The bomb exploded 
last night, killing a policeman 
and wounding ten others, in- 
cluding the province's deputy 
police rhief, one of whose arms 


had to be amputated this 
morning. 

The guerillas here seem to be 
no longer capable of carrying on 
guerilla warfare— by attacking 
police stations and army 
garrisons en masse— but are 
limited to placing bombs strate- 
gically and to assassinations, 
especially of business executives 
— almost always Argentines. 
With the shooting down yester- 
day of Sr. Adolfo Valis, per- 
sonnel manager of a tractor 
factory and a retired air force 
major, the number of executives 
murdered by guerillas since the 
March 24 coup d'etat rose to 27. 


SAN FRANCISCO, Nov. 10. 
OILMEN clearly won the first 
round this year In VS. Con- 
gressional efforts to break up 
the bigger oil companies hut 
are convinced that the fight Is 
far from over. 

Confusion and uncertainties 
about President-elect Jimmy 
Carter’s positions on oil 
matters including divestiture, 
as proposals to fragment the 
oil companies are called, are 
compounding the oilmen’s 
concern. 

The pessimism is hardly 
unanimous. however. Many of 
the oilmen interviewed at the 
American Petroleum Insti- 
tute's (API) annual meeting 
here this week suggest that a 
Democrat in the.. White House 
might not be all had news fox 
the oil industry. ’ • 

AP-DJ . 


WHO OWNS the Amazon? The 
question may seem absurd for an 
area which supports, particularly 
in its remote western region, the- 
sparsest of human populations. 
Over huge areas of northern 
Brazil there is nobody around to 
lay a claim. But where the land 
can be got to, ownership has 
become a complex problem; over- 
laid with political and" social, 
issues and fraught with violence. 

In arpas which have been 
opened up to farmingr-in the 
states of Maranbao, Part and 
Mato Grosso, and the territory of 
RondOnia— haves and have-nots 
have been pitched into conflict. 
Government: authorities . which 
set out a few years ago to foster 
the . beginnings of Amazon 
development" are now . over- 
wrought with trying "to sort out 
the tangles. 

Four of this year’s incidents, 
serve to illustrate some of the 
tensions involved — In January, 
three Government mining 
officials wpre killed by Indians 
on the Tran samazoni an highway; 
in April, a labour contractor for 
a farm was killed by settlers; 
in July an American rancher, 
who had tiled to oust squatters 
from bis land, and two of his 
sons, were ambushed and killed; 
in the same month, a mission, 
priest and an Indian were 
murdered by about 70 fanners 
and gunmen. It. must be the. 
nearest modern equivalent to the' 
Wild West. In tbe city of 
Manaus, firearms are easily 
obtainable in the shops, and 
rifiles, fot hunting jaguars or for. 
self-defence, are standard 
equipment >• 

There Is no accurate measure 
of the number of people moving 
out along the roads. In 
Ronddula, the most recent 
problem area, estimates -range 
upwards from 150 families a 
month, all after land. Quite- big 
towns have sprung up in a few 
years. Some of the arrivals, who 
come mostly from the south, 2.000 
miles or more away, are accom- 
modated In settlement projects 
with standard lots of 250 or 500 
acres — for which tbe rock-bottom- 
price is little oyer £1 an acre. 
Others occupy plots which will 
nominally be theirs after they 
have farmed them for a year and 
a day. 

But the National Institute for 
Settlement and Land Reform 
flncra) is notoriously behind- 
hand in regularising settlers’ 
claims, which are often at odds 
with the. claims of others. “ Tbe 
land here,” I was told. " has 
already been sold up to the 
fourth .floor.? Inert, a Govern- 


ment agency, has already had to 
-make several major readjust-' 
ments to its ideas since the 
colonisation of the region 
started In the 1960s, with the 
Toad that goes north -from 
Brasilia to Beldm. Settlement 
there, the first test, of Brasilia's 
role In opening up the interior 
of Brazil, was chaotic. On the 
Trans am azonian, which, cuts 
across the region, it; - set up 
“integrated” farming towns and 
brought settlers in along . the 
road (it later came to tbe con- 
clusion. according to an official 
report, “that air transport would 
be less burdensome.”). ' 

This “paternalistic” phase of 
settlement has been abandoned. 
The need to lead settlers in by: 


In tbe city of 
Manaus, firearms are 
easily obtainable in 
the shops, and rifles, 
for hunting jaguars or 
for self-defence, are 
standard equipment. 


the nose has been overtaken by 
events. Except in a few cases, 
-where for security reasons the 
Government wants to populate 
border regions, it is a question 
of accommodating people who 
have already arrived. 

Controlling the areas next to 
the roads, Incra has at its dis- 
posal an estimated 880,000 
square miles, or half the whole 
Amazonian region: it describes 
itself as the world’s biggest land- 
owner. Between now and 1979 
it plans 10 more colonies, with a 
total of 15,000 farms.' The over- 
all area, half of which has by 
law to be left as forest, is rather 
bigger than Italy., - 
. In RondOnia it has already 
started five settlement projects 
containing 6,000 families. The 
oldest, Ouro Preto. six hours’ 
rough drive south . of Porto 
Velho, is firmly established as 
an agricultural centre, produc- 
ing half the territory’s rice, 
beans and maize, and starting an 
ambitious cocoa programme. 

Iu order to promote faster de- 
velopment, Increased emphasis 
Is being g^ven to medium and 
large enterprises, to whom Incra 
plans to sell areas of up to 250 
square miles for cattle and, 280 
square miles for forestry. Out- 
side Incra’s domain, there are 


already, a number - of - cattle 
ranches several times as big. 
Tbe growth of big land holdings 
has been the cause of many ten- 
.ciofis. Many of the {migrants. 
. in- places like Rondonia have 
been bought out elsewhere, and 
they are running out of space. 
There is just not enough usable 
land that is accessible. 

■The posseiroa— those who 
,move. on to the land without 
legal rights— lead ' a precarious 
existence, and malaria is preva- 
lent along the roadsides. In 
many cases their disputes with 

farmers are about land that the 
farmers themselves do not own. 

. It' is standard practice to extend 
the limits of your land, virtually 
ad lib. 

- -In Rondonta alone, over 4,500 
square miles -have been illegally 
. laid claim to in this way, accord- 
ing to Incra. In the west of 
Maranbao. farming groups 
from Minas Gerais have moved 
in where 15,000 po&seiros are 
already busy growing rice, 
maize, and cotton, and in Mato 
Grosso farmers have been known 
to use forged documents pur- 
porting to date to 1821 to prove 
their right to the land {the 
documents reportedly mention a 
road which was not there In 
1921, Jet .alone 1821): 

Incra has put a programme 
to redistribute parts of some 
large holdings, granting loans 
to the recipients. But bureau- 
cratic procedures drag on for 
months. One company l spoke to, 
wblcb bad bought 490,000 acres, 
bad decided it had waited long 
enough and started clearing the 
land of trees, without definitive 
land rights, and fully expecting 
to lose part of the area. 

Disputes also arise about areas 
reserved for Indians, who under 
the constitution have the riRhtto 
the land they live on. Ownership 
nominally resides with the Slate, 
and the Indians have no rights 
to the subsoil. Usually, frictions 
arise from administrative mis- 
takes — a road that cuts through 
the famous Xlngu National Park, 
which tbe Villas Boas brothers 
set up. or delays in marking out 
tbe boundaries of the more 
recent Aripuana Park, lying 
further west. 

In the case of Aripuana. be- 
tween 3.000 and 4,000 posxetrtw 
took, or were sold. Indian land. 
The Indian authorities offered 
part of what was earlier desig- 
nated a “ prohibited area " to 
resettle the posseiros. but there 
are more posseiros already there. 
Similarly In Maranbao. the land 
of the Guajajara tribe has been 
In dispute., 

. incra has tended to (Hay these 


arguments down, hot there 1 
genuine feat that the Indian 
will start acting of their owi 
accord. At times, Incra and th> 
Indian authorities have -been- a- 
loggerheads with one another, li 
one place Incra set up a settle* 
meat office a stone’s throw fron 
an Indian post, supposedly in tin 
middle of Indian territory, lncr: 
wants the Indians to accept lanr 
on the same basis as other people 
—250 acres per family— but fa- 
people subsisting on huntei 
game that is not much. In on. 
northern area tbe Indians dlt 
not even get that amount. 

On top of this there bave beei 
clashes between possetros an< 
other settlers with land entitlf 
ments — all this In an area wber 
farming is . still an uncertai: 


For anyone preparer 
to take on the risks 
and uncertainties, 
land is still going 
cheap— -you might 
reckon on £5-£7 
an acre. 


business, and where farmers cs 
be heard talking endlessly aboi 
what they will try to grow art 
bow, without knowing how it wj 
turn out. 

For anyone prepared to tal- 
on the risks and uncertain tie 
land is still going cheap — yr 
might reckon on £5-£7 an acre- 
and there are good tax cond 
tions. Foreign-owned holdim 
are subject to some restrictioi 
— you may not own more than 
quarter of a muniefpio < 
borougb and groups of the sau 
nationality may not own moi 
than Two-fifths. But then Ro 
dfinia, for instance, which is : 
big as Great Britain ar 
Northern Ireland, has only tv 
municipins. 

The biggest foreign property 
date, and Brazil’s biggest farm- 
2.7m. acres — belongs to M 
Daniel Ludwig of the Nation 
Bulk Carriers shipping empir 
His farm is one of two big unde 
takings In the territory 
Amapd. next to French Gulan 
It has bauxite and china cl: 
deposits, produces rice and bet 
and has the Amazon’s first prs 
tical experiments in dyking ai 
plantation forestry. Mr. Ludw 
is planning to add anoth 
Wales-sized chunk of land, twi 
as big as the farm he alreai 
has. 


Ten years ago, the idea of 
telecommunications by light 
along a hair-thin fibre was shown 
to be feasible by Standard 
Telephones and Cables' research 
scientists. Now STC is manu- 
facturing on a commercial basis 
the optical fibre needed to 
transmit the light 

Fibres, carrying light instead 
of electrical current, have already 
started to replace heavy, expensive 
metal cables as a means of 
transmitting information. Optica! 
cable is being used where its 
cheapness, size, lightness or 
immunity from electrical inter- 
ference make it preferable to metal. 

Optical communication has 
been pioneered by Standard 
Telecommunication Laboratories. 
Now STC becomes the first 
company in Britain to establish a 
fully commercial manufacturing 
plant to produce optical fibre for 
sale to telecommunications 
administrations, industrial 
companies and public undertakings. 

Yesterday's opening of STC's 
Optical Communications Unit at 
Harlow, Essex, byAlan Williams, MP, 
Minister ofStateforindustry, marks 

a major step in a British techno- 
logical-development of enormous 
commercial potential at home 
and abroad. 

Standard Telephones and 
Cables Limited, STC House, 

190 Strand, London WC2R1 DU. 
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OVERSEAS NEWS 


ritain tries for 
omj^omise on 
ependence date 




MW _ 


BRIDGET BLOOM, AFRICA CORRESPONDENT, 

GENEVA; Not. 30. 


Economic 
emphasis 
in Egypt 
Cabinet 



By Michael Tingay 

CAIRO, NOV. 10. 

, CHANGES in the Egyptian 
Cabinet yesterday have the poten 
stron 

administration in 
Sadat 

Continued to-day. with con- The basis' for the. British view! r n “ Ll t,pen uuur poUcy 

:->.e chairman Mr. Ivor appears to bo that while ^ ears aa ° - 

-- rin! reporting that “some white Rhodesians cottld. be per- Throe moves are crucial. The 

- had been made with suaded to accept a 15 months | aopoijituwni of Dr Abdtil 
i is* .frican delegations contra- transition (instead of 23 months) i Monelm el Kaissouny as Deputy 

■ i v': - that view. they, and just as. important, their j Prime Minister for Economic and 

— _v*. issue of independence. South African backers, would j 

/ - bus so fur occupied the not accept less. i _ . , v 

; • ;r _ .. .-ence for eight of its formal It may indicate movement that I b ? a f s F E?:,EL S 

existence, is seen as the White Rhodesianr.,possihiyj^r S -ever MlmsterofFinance 

- • m -\l bv the Africans, who as a result of pressure apphedNndttie d nFm^n e tv, f n M nnw??hn 

v. a commitment to a firm from Washington k ..through An™e<! Osman, the Powerful 
." - is a necessary test of the Pretoria over the pastiew days Mincer of Housing and Reeon- 
-..Ity of the white Govern- are now apparently prepared to struct ion. 

ss-uto transfer real power to accept such a formulation. | Major changes occurred only 
" ‘trican majority. Another possibly hopeful signljn the economic sector which has 

" > Richard, who returned last is that while the Africans arc (been turned around with i Dr. 
- — from London, declaring still adamant that the transit Muhamed Saloheddin Homed, a 

r, N brought no new initiatire tional period must not bo more t professional economist from the 
Fn» * his tTlks with British than 12 months, they too are ! Atm Dhabi Fund, replacing Dr. 
aiitjf >= lks met the heads prepared to allow, albeit in a| Abu Ismail, and Dr. Hamed el 

,o private & 
Sfid n«. * “ .. , rnnference sources suggest Economu: Co-operation. Dr. el 

i ^ OajLrees confirm that he pul .for- Africans would settle j Say eh moved from the national 

land for* a declaration— which would 'bank where he had moved up as 

*- ?ch a PP ears 10 be 10 «•** have to be adopted by nil parties > on« of Dr. Kaissouni’s proteges. 

. ° n ‘® : Jn°the — indicating agreement on a I Mystery surrounds both the 

re,!. ■JJ?i ,e t P 0 a^Jf e s£ k ^Jto date within 12 months.. They arrival of Dr. Kaif&ounl, on whom 
--vkOUdj-nce to a date, u . otlW> however, : not object toj'-roat pressure must have been 

3? arr Britain adding a separate caveat, j bronchi to bear to persuade him 

Cfc.des and allow the confer- not p art 0 f the -general con- to leave the Arab International 
— — move _ on to the next { erence declaration, that if the j Bank, the foreign currency opera- 
item, the structure ana jyg processes were not com- . tion which lie personally set up 
r:; : :"' ns of an interim p ] 0t ed in time, independence . in l971 an ^ tJie d | smlfisa] of Mr 
■.."..■nenL would be delayed.. although not j Osman, whose son is due to marry 

. r Sichard s said to favour beyond 15 months. -- ! President Salat’s daughter 

. ... aration m which Bntain j t is f ar f rom dear at this 
.'■•state its belief that inde- s j age whether sudi 9 compro- 

7 -V._. ce should be granted on niise can be accepted: l^anifestly. 

- specified date 15 months however, delegates are increas- 
;*ie conference’s conclusion, jngly frustrated at the failure 
~ would be added the rider of the conference so.Vfsr, and 
-.7,' ere the interim Govern- there is widespread .talk of an 
• ’VJhle to conclude the neces- adjournment if there isnoagree- 
... f-ocesses — agreement on a mens in the next two. days. 


Jnita Minister ‘on 
sit to S. Africa’ 

.I' OUR FOREIGN STAFF . 

• - v FIGHTING continued denied any involvement by the 
. ..' ■.ay in southern Angola Republic saying “there. is no 

' ..jnconfirmed reports that aggression from our rm>- South 

• . irge Sangumba, Foreign Africa admin isters y Namibia 
. . . .. „r of the pro-western liber- under a contested United Nasons 

■" lovement Unita (National mandate:* ■■ 

...for the Total Independ- What the 3.000 .cr~<®oTe 
. f Angolal, is in South refugees who have fleff south 
■ . ... He is reliably reported across the Namibian bo 
':■ > arrived at Jan Smuts Has been happening is . 

in Johannesburg from Marifist MPLA forces of 
■'town in Botswana on dent Agostinho Neto *s 

j. He was met, according supported by Russian 

reports, by white South Cuban ;troops and appare 

3 . a temporary liaison witi^Swapp 

„„ -kg \r^L tS/S 

r ? a j 

.’v ™ il'-TW! ~ 

"h'H wore toy troops from the power p^.,, wh ich/fall s to-day. 

® n ^ . puiMne r We r Qm er sources ^Windhoek, the 
C HV SlSnCJM5 e Namibian capijjn say, the recent 

C - J ° b0 . rdcr whlch had Intense flshtlni is the result of 

anti Cabiesf*"* 
ovv STC is® 
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v countcr-atW6k hy Units against 
•the advancing MPLA. 

• The Cubans and MPLA 
forces began their sweep of the 
south just under a month ago. 
.Until then the official line from 
Luanda had been that the linger- 
ing resistance from Unita in the 
south and the FNLA (National 
Front- for the - Liberation of 
Angola) in the North close to 
the Zaire border had been com- 
pletely broken. . 

The FNLA was the third 
liberation movement in the civil 
war which came to an end last 
February after the South 
Africans withdrew their troops 
from Unita controlled territory 
and the mercenary directed 
troops of the FNLA in the north 
collapsed. 

Since then, however. Unita in 
particular has continued to harass 
.- v-i - ^ . -- 'son has been given from ‘ be MPLA. In particular, it has 

r . . — v:. -Her for Mr. Sangumba-s prevented the reopening of ihe 

\ZV, ’r. . j /'South Africa. If indeed st ™‘«S*c Benguela 

"S 1 ere. it could be simply which the MPLA sa*d wouid 
r.‘ T c T., communications so far resume operations last August. 

1 ; . ^'•-.■lern Angola are con- There are no reliable estimates 

“<3 , ‘ E v **‘ .are better in South of Unita’s strength. The last 
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^;^;',rian they are in Zambia, known figure some months back 
; • - ir. Sangumba is based, was 12,000 men under small arms 
'll is speculation that Mr. at least. Dr. Savimbi is ri 

• could be seeking said to have moved his 

’ , .rf support from South quarters from Cuando Cl 



' C«’ ; unlikely that any There are 

^mca troops would be i eas t 15,000 
. k into Angola. inside Angol 


U, 



^^wght watcher’s 

■ Mr: 


■•‘Cry, 1976. It is thought tions further south. 

are thought to be at 
)0 Cuban troops still 
jola And all the avail* 
■£j{ W. Botha, the South able evidence suggests they 
Defence Minister, has heavily outgun Unita. 

Lebanon peace 
force advance 

Arab troops moved into loft- 
and right-wing territory npr 
Beirut, bracketing the capital 
to north am) south as they 
headed for the coast, our 
Beirut correspondent writes. 
Their aim is to roll back all 
factions to pre-war positions ui 
April, 1975, to collect Heir 
heavy weapons and supervise 
public administration. Includ- 
ing relations between the 
Lebanese Government and 
Palestinian guerillas. Meet- 
ings between President Sarkis 
and right-wing leaders seem to 
have reduced the Jailers' oppo- 
sition to the Arab incursion. 

■ Palestinian guerillas have 
banded over their positions and 
withdrawn towards the Israeli 
frontier. 
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ISRAEL AND THE PA!- EST| NIANS 


LAST WEEK Major-General 
Mordechai Gur, the Israeli Chief 
of Staff, observed that a whole 
your had passed without any of 
his countrymen, military or 
civilian, having lost their lives 
as a result of activity by Pales- 
tinian " terrorists" ^ ^oub 

For Israel this has been a trouble could 
matter of some satisfaction but 


PLO lies low 

BY RICHARD JOHNS, MIDDLE EAST EDITOR 


be prepared to settle— for the 
time being at any rate— what 
they can obtain on the West 
Bank and the Gaza Strip terri- 
tory evacuated by Israel as part 
of a negotiated settlement 
Certainly, this issue, together 

district was that Government’s total opposition to were asked about the dangers JJ‘ h ^ Vl 

be expected. holding any talks with the PLO. posed by the guerillas in the PLO wll 1 dorn i n ate the meet- 

But at the same time Mr. Halm Arkoub area noi only to the ™ dominate the meet 


a tssssSi. la P ?e c . jst * . CSsa’srsss msss su stwtjw 


occupation 

in Lebanon. 


against four prominent seriously 

More surprising to opprohen- KhUmiTwitTM' 'T«M P«in«d out that the .°sin« 

T™ be/nwfTseTot »■ *«5* " i *H« *ddri « = n,auves in Paris in recent June. 1974 when it elected the 

°hU? S1?K 3 JK3SM The 'fonuor General Haiti thE 

sin^e thc Arab surmnit endorsed t? P repara M. on for a Middle Pded. the Maverick ieft-wmg in 1970." “embers representing groups 

the peace formula worked out 
at the preceding meeting of 
Heads or State in Riyadh. 

Within two days of the con- 
clusion of the Cairo gathering, 
the Syrian Army was allowing 


East peace initiative next year, journalist Uri Avneri, the left- u aL fon any resumotion ' of which defected to the "Rejec- 

To independent analysis it has ^ in B MP M r e ‘ r _ i ? a ‘ l > a°d former operations against Israel, there ^ °, c Front ’ hecame noo-partici- 

long . been clear that a key ° f F ‘ na "^, D . i ^“ or ' would have to be a debate about p ™ tSm 

objective oF Syrian strategy in General Dr. \ aacov Arnon— * -‘responsibility” for what hap- More recently Mr. Zuhair 

the Lebanon has been to bring tile four wen c once moo— -are pg nei j Lebanon and bow Mohson. of the Damascus-spon- 

icnt under a 20 months of fighting achieved jS™ 1 "”!?.? 


the guerilla movement 


Jhn 5 > f r,an Artny ) was a “°w,ng measure of control" "as a "neces*- moderate mainstream of Israeli nothing ^Ifor' "ui Palestinian wltb the SjTian army in Lebanon, 

5 e .K af ? P 3S ?? ge of - co ? :nand ? s SrVu^condiiion for me?ninl P”« Ucs - Bu ‘ lhtir outspoken '° 0 r . fn- has inevitably been beyond the 

nncV'VV k arC ti sou ‘ b ’ peace negotidt«ons within the on the need to face gj C [ 0( j considerable damage on pa ^G as ^ ar ®s Mr. Arafat and A 1 

cast of Lebanon. By doing so. ir ™^t of a rccoS Qed G en eva Rarely the Palestinian ques- o° the PLO™ main- Fatah, the main body of the 

nr th h S° Ur ifc g **“ key conference- & tion represents the tip of a much g nd b adJ v stmined its movement^ are concerned. Piee- 

of the Riyadh compromise about c . .. bigger iceberg of realisation that f Mf »p rs hi n ' mg together anv .sort of unitv 

the re-application of the Cairo The immediate iignificance of at some poin t a peace settle- o u ite^oar t from these obvious "TO be difficult. Yet attempts to 

Accords of 1969 . Drawn up under yestewtay^s ino.iin? between a m eot must involve the PLO. considerations one senior bring the fragmented movement 
oan-Arab auspices after the fight- “senior Israeli official" and Govern- SSSSn dtoiomat known to together must inevitably centre 

inc hetvoen the Lebanese Army journalists is inat Mr. Rabin's " t e t h« 7 ,^- around the renewed U.S. peace 

and the Palestinians in that war. Government now appreciates "Jg£ s u S aSnuSati^n and Sw " The* PalestinfaM wM initiative, which must come 

thev laid down that the guerillas’ this. The second, and more in- ??l n ° <£'?; fiSnSSSnt have Shin, tn nSif Vil SLS ilan sooner or later next year, and the 

armed presence in the Lebanon triguing aspect, of his interpre- ..J ? 1 ?.. „ -£££ J 011 ”"* „ n J >s 1 < ” *™ Prospect of Geneva, 

should bp confined to the refuse tation of Uic smmioo on 'te 'te Pes S £e did oot ” , “Tk time it met the PNC 

3K r jst “• Midd,e siS*Sf a-jTM snw* srs 1 

Israelis as “ Fatahiand." little nearer to the great ps>- ^ SE 2 K? 20LJL. official - “- S - - 

stinians’ 


to the Palestinian element In he did not say so, .. j 

,rfesr,.«r4 „ ten-point programme 

/lilt cen the basis of an 

Subsequently amended and chological upheaval which will Mr. Rabin and his coUeagues R^dh stinians^diplomatic^imnph?^ 

clarified, the accords (which be necessary fr, r negotiations may have been surprised at the Arafat bad no choice out t ^ ^ seeraed t0 re j n f 0rcei 

were never published) also de- with the PLO and an acceptance evidence that the Palestinians a ___ Now. arter the Lebanese con- 
fined the scope of operations in P& -future of a Palestinian are not immediately planning to „ J b * », en I 03 L fllct aod the approval of the 

against Israel which could be entity separate from Jordan on ambush school buses and' attack N °w *ne* will have to aeune essentially Syrian peace formula 

carried out— virtually limiting what is now occupied territory, civilian settlements in Upper a P° ,,c - V - by nearly ail the other Arab 

them to infiltration across the Yesterday in the Knesset, Galilee. That, however, was the At issue, of course, is whether countries, the movement must 
border. Nevertheless, to Israelis, Mr. Israel Galilee, Minister- confident, explicitly stated, ex- the PLO will renounce the decide whether it is prepared 

the clear implication of the re- without Portfolio and a key pectatlon of Egyptian and Syrian absolutist aim of a “democratic to settle for less— thus opening 

application of the accords and figure In the Israeli political officials in the wake of the Cairn secular” state covering the the way for a Middle East 

the return of the commandos to establishment, reasserted his summit conference when they whole of historic Palestine and settlement. 



We regret we have had to 

leave out the best bits 


To seek competitive tenders is a perfectly reasonable 
way of assessing the cost of construction work. 

A tender document submitted by Lain? is as thorough 
as it can be. It sets out logically and in great detail exactly 
how much you can expect to' pay for your project. 

It cannot tell the full story. Indeed, because there is 
very much more to a contract than prices and quantities, 
it omits some of the most vital facts. 

Tp find out about these factors consult Laing before 
you even decide to ask for tenders. 

We can then tell you, for example, about the 
considerable experience, expertise and enthusiasm of our 
team.— and t hey’re all second to non e. 

We will explain our avowed policy of person-to-person 


service, our financial resources and stability, the quality 
of our work. Price alone cannot indicate the efficiency 
with which we tackle the complicated technical, financial 
and administrative management of a project. 

We will tell you about the important support available 
through our specialised divisions and subsidiaries. 

To learn more about the resources of the Laing Group 
and the facts we so often cannot include in our 
tender documents please write to Gordon Ratcliff e, 

John Laing & Son Limited, 14 Regent Street, London 
SW1Y 4PJ. Or phone him at 01-930 7271. Telex 913751. 

He will be able to answer your questions and give you 
information on our international construction and 
engineering capabilities. 


LAING 

BUILDING TOMORROW, TODAY 
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Your access 
to a new 


money market 


Manufacturers Hanover 
announces the opening of 
an Offshore Branch in 
Manama, Bahrain. 

This new office is espe- 
cially designed to offer 
banking services to the 
countries in the Gulf Area, 
and to contribute to the 
financial end economicde- 
velopment of the Region. 
It is particularly well- 


equipped to handle trade qualified to assist you in 

finance, project finance your financial transactions 

■ and foreign exchange. in the Gulf. 

Heading our new Branch 
is John W. Palmroth. Vice 

President. Assisting him is , .. 

Ahmad Abdul-Baki, Assist- ■ 

ant Vice President. Both pearl of gQ^rain Building 

have broad experience in P.O.Box 5471 

international banking and Manama, Bahrain - 
wide knowledge of the Telephone: 54353 

Middle Eost and are well Telex: 8556GJ 

MANUFACTURERS HANOVER 


Confqct: 

John W Palmroth 
Vice President 
Pearl of Bahrain Building 
P.O.Box 5471 
Manama, Bahrain - 
Telephone: 54353 
Telex: 8556GJ 



i cc watad vnfri Lmrtea nattily inUSA 


Are you having to manage a building when you J 
should be minding your Business? 

Let’s face itmanaging a building can be a pretty com plex - .. 
business in itself. 

Look after the security, the maintenance.the cleaning and 
the otherthings yourself.and you're losing valuable and productive time. - 

Neglect them, on the other hartdand the building can change, 
from a major asset to a frightening liability. a 

Happily, there is a vvavout of the dilemma. 

And that is.by using the property management services of ' 
firms like St.Quinhn—^ whohave been advising and helping landlords, 
tenants and property investors tor nearly 150 years. 

They can help form ulate general letting policies, 
conduct negotiations between landlord and tenant-acting for either 
party-and provide personnel to look after the day-to-day running of any 
commercial orindustrial building. 




business than yourbuildingyou might like to start by finding outmore . : j • 
about professional management services. 

ItcouIdbethemostbusiness-likedecisionofalL • -v.’. 


Chartered Surveyors 

Vmtry House. Quetn Si rcct rixc. 

London. ECiR lES. 

Telephone; 01-130 99t»1 Ttlew 8312619 



USSR says merchant 
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BY JOHN WYLES, SHIPPING CORRESPONDENT 


A. FORTHRIGHT denial that* the 
Soviet Union's fast-growing mer- 
chant fleet Is being operated 
more for political than commer- 
cial purposes has been Issued In 
New York by. Mr. Boris Yunltsin, 
head of one of Russia’s leading 
lines, the Baltic Shipping Com- 
pany. 

Mr. Yunitfiin, was speaking at 
a shipping conference which, 
'like many others this year, has 
prominently featured the debate 
over Russian shipping tactics. 
With Western governments be- 
coming -increasingly concerned 
about Soviet rate-cutting and the 
EEC discussing some form of 
action, Soviet spokesmen are 
now making great efforts to de- 
fend their shipping policies. 

As far as Mr. Yunitsin was 
concerned, he believed it had 
become fashionable to blame tbe 
Russians for the difficulties 


caused by the' general trade re- 
cession. Dismissing accusations ' 
that Russia bad mainly political 
reasons for building up its 
merchant fleet far In excess of 
the country’s share of world 
trade, Mr. Yunitsin claimed that 
the 16 Soviet State shipping lines 
are required ' to cover- ali 
expenses and to make, a profit. "-. 

This explanation Is unlikely to 
satisfy many Western shipowners 
who have repeatedly pointed out 
that Soviet lines do not have 
to meet Insurance costs nor bear 
the burden of capital debt and 
depreciation charges. 

Mr. Yuoltsin’s company Is 
marginally more acceptable to 
many Western owners because it 
is a conference member on some 
trades. But the Soviet shipping 
leader defended the u outsider ” 
practices of other Russian lines 
saying that conference rate'; 


structures were too .rigid and 
fended to favour high cost 
specialised ships. . 

Soviet stripping practices were 
reviewed at- the same con- 
ference by Mr. Kristian von 
Sydow of the Swedish Ship- 
owners Association, who said 
that while . European owners 
could • offer commercially ' and 
technically superior services 
they could, not . compete ' with 
Russia's operational advantages 
of lower wage rates, freedom 
from obligations to piay for 
social - benefits, insurance and 
depreciation charges and lower 
bunker costs. 

“On this basis r calculate the 
Russian daily operation cost for 
a' modern container vessel to be 
roughly 40 to 50 per cent, lower 
thnn any European one,” con- 
cluded Mr. von Sydow. - 


Japan prepares steel strategy 



BY DOUGLAS RAMSEY 

FIGURES released to-day by the 
Japanese Steel Exporters Asso- 
ciation, showing Japanese steel 
exports, rose 31.1 per cent, to 
18.9m. tons in first half fiscal 
1976 from the 1975 period, will 
be tabled at talks . between the 
EEC and ; Japan in Brussels on 
Friday. 

Shipments -to the U.S. rose 76. 
per cent, and those to Europe 
61.2 per cent. Though deliveries 
to the European Economic 
Community, at 700,000 tons, were 
well below. deliveries in the six 
months Id September 1975. and 
though the EEC negotiators 
accept that Japanese steelmakers 
are sending less to the commu- 
nity, they, axe alarmed at the 
rapid increase in. sales to -'sur- 
rounding European countries 
such as Spain. Exports to the 
rest of Europe, at 1.9m. tons, are 
nearly double the corresponding 
1975 exports (1.1m. tons). 

The EEC seeking a Japanese 
agreement to control the exports 
of small steel producers not 
covered byr the export restraint 
promises for 1976. .The earlier 
agreement with .Japan's top six 
steel producers is. understood to 
limit their sleet exports to the 


EEC this year to around 1.2m. 
tons. Confidential figures sup- 
plied to the Financial Times 
Indicate that the six -companies- 
are exporting much less: they 
sent only 437,000 tons in the 
first half,- compared with 751,000 
ions in 1975. 

However, the limits on exports 
from big steel producers have 
generated a rush of exports by 
the smaller steel 'producers. 
Whereas from April to Septem- 
ber 1975' these smaller exporters 
accounted for 23.2 per cent. o£ 
Japanese steel exports to tbe 
EEC,, la the half Just ended they 
took 39.5 per cent, of the total, 
an increase In tonnage shipments 
to the EEC of 25 per cent. 

* The largest of the secondary 
suppliers, Tokyo Steed, said, 
to-day that, it shipped, 100,000 
tons of steel shapes to tbe EEC 
between . January . and August, 
'half the total export of 
Japanese shapes in that period. 
But' the company also ‘ said con- 
tracts have fallen sharply and 
Tokyo Steel expects its exports 
to the EEC from October to 
December will not exceed 20.000 
tons. 

The lower level of exports to 


N. Atlantic losses alarm IATA 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 




Rue Joseph 1130-38. 

1040 Bruwek. Telephone 010 *22 319 J2 M 
Telex: 61182 


GOVERNMENTS and airlines 
will have to" co-operate in a 
radical re-otganisation -of regu- 
latory policy on ‘ the’ North 
Atlantic:-. air- route .if -It is to 
become profitable again, a 
special air transport problems in- 
vestigator for the International 
Air Transport Association said. 

Mr. Micbael Dargan, former 
general manager of Aer Lingus 
told the IATA meeting here air- 
lines lost SflOOm. on the North 
Atlantic route last year, bringing 
the total Joss since 1972 to 
1 $2.2hn. 

This year's increase in traffic 
on the route will not reverse the 
trend — airlines will not make 
profits until costs, revenue yields 
and load factors are sound. Tbe 
entire fares structure needs 
simplifying and governments 
should help here by co-ordinat- 
ing policies to remove conflicting 
requirements which force air- 
lines Into conflicting price Struc- 
tures in fares conferences, he 
said. 

“Patching up the existing sys- 
tem with further compromises 
may buy time but it will not 
create profits." he added. 

Mr. Dargan's views have found 
fertile ground at the IATA meet- 
ing, wbich has been directed 

STC optical 
fibre factory 
gets orders 

By Christopher Lorenz. 
Electronic Correspondent 

SEVERAL export orders are 
already in Lhc pipeline for 
Standard Telephones aod Cables' 
new commercial factory for 
optical fibre and cable, which 
was opened yesterday. 

STC says tbe plant at Harlow, 
□ear London, is Europe's first 
commercial factory working 
solely on the design, manufac- 
ture and marketing of these 
products. 

Optica] fibre cables use light 
instead of electricity to transmit 
Information, iisin? hair-thin con- 
ductors of glasa-llke silica fibre. 
PTC sees " vast commercial 
potential " for optical fibres, and 

reports it has already received 
export inquiries. 

Intense competition between 
otpical fibre producers is already 
developing around the i world. In 
the U.S. the Bell System has been 
extremely sensitive about STC's 
progress: the U.K. company’s 
place as a subsidiary of ITT rein- 
forces the challenge, since ITT is 
trying to enlarge its presence in 
the U.S. telecommunications 
market at Bell’s expense. 

Optical fibres will have a wider 
potential market than many of 
STC’s existing telecommunica- 
tions links, for both civil and 
military customers, it may be 
suitable for aircraft ships and 
manufacturing plants. * 

STC’s main customer, the British 
Post Office, is considerably more 
cautious about optical fibres. It 
has ordered trial lengths from 
BICC/Plessey as well as STC 
fGEC is also well advanced, and 
has sold to British Rail). 

As with otber new technolo- 
gies, STC- therefore will* have to 
rely largely bo other customers, 
Including exports, to fill the new 
4,000 square feet Harlow factory. 


mainly towards revising - the 
.world airline structure to meet 
rapidly, .changing conditions— 
rising Costs, changing - travel 
h'abite, increasing' Government 
intervention in airline affairs and 
growing charter competition. 

Most airline chiefs to whom 
I have spoken here this week 
recognise that a new era of civil, 
aviation development is begin- 
ning in which the public’s prime 
requirement will be high quality 
transport at the lowest possible 
cost. 

“Almost every area of our 
operations is under critical 
review," said one leading 
scheduled airline chairman. 
“ We know that If we do not pull 
ourselves up by tbe bootstraps 
and give the public what they 
want. Governments will increas- 
ingly be obliged to step in and 
do it for us by encouraging 
independent charter operators.” 

Consistent with this attitude 
to. change, IATA itself is 
reorganising its structure and is 
creating a new post of part-time 
chairman of the- all-powerful top 
policy making executive com- 
mittee — expected to be named 
soon but likely' to be Mr. Floyd 
Hall of Eastern Airlines. His 


Insurance f 

cover for ■ 

Jebel Ali 
contractors*! 

an 

Financial Times 'Reporter feb 

SEDGWICK FORBES, the ini** 

I national insurance brokers. r“j 
arranged insurance cover Lu 

one of the consortia involved!, 
the construction of the £43gP 
deep water port at Jebel Ali ie 
Dubai. k 

Tbe consortium involved conp 
prices Dubai Transport Compact 
(Private). Balfour Beatty Ci " 
struction and the Dutcb Stevtn; 
group whose contract for t c 
project is valued at £100m. Trs 
work covers the erection of cis 
kilometres of breakwater avr- 
the construction of berths a 

wharfage. The projecL whte 
is being undertaken for Duh^vj 
ruler. Sheikh Rashid Bin Sfe 
Al-Maktoum. is scheduled to ta 

four years to complete. oh 

The cover includes contracts 
all risks, workmens’ com pen; . 
tion and employers' liabiliTri 
Most of it bas been placed in t? 
London market, with the ^ n ‘ 
mainder in Dubai. . 1 

On-site service will be 
vided by Sedgwick Fort;! 
through their own Middle-Efi 
organisation which operates f 1 , 
partnership with local co' 
parries. The company has aetir ' 
offices in Bahrain and Jedc®* 
and one is due to open in Du!, 
in the new year. . . [P 

Sedgwick Forbes sees co-^ 
for “jumbo" construction p pa 
jects in . the Middle East api 
other parts of the world asq U ' 
major growth area for tbe 
surance market and its offi; 
are designed to win business a 
control the servicing of ins. 
ances “on the ground.” 

re i 

Cross border ” 

ira 

leasing needs I!i 
credit data « 

wf 

Financial Times Reporter 

RELIABLE credit inforraatioipff' 
ah essential requirement em 
cross-border leasing. Mr. Robdcl 
Munroe, chairman and managi tr 
director of Williams and Gly 
Leasing, told a meeting »• < 
Munich. * ot 

Outlining the potential pp™ 1 
lems of future cross-bo rC 
leasing operations, be said 
might involve credit regisr- 
and would certainly ret Uw 
harmonisation of account g 
standards between countries.^ 

Speaking at the annual race 
Terence of Leaseurope. 'ire 
Munroe said there was a ktnis 
interest in cross-border leas nr: 
and great potential for groufaw 
However, it would be essenris 
to find a means of establish**^ 
the lessor's title to the lea« 
asset perhaps by means of 
system of registration, possie 
a statutory note in the less«e ' 
accounts, or a stencil fixed ltr « 
the asset nc : 

ra' 

Lessors operating acre 
borders must be able ° 
offset exchange losses and J 
long future exchange mark* 
Export credit agencies, he sn*L, 
would have to understand t^ 
requirements of lessors. 


TOKYO. Nov. 10. 

the EEC contrast sharply with 
sales in the U.S., where federal 
authorities are investigating 
Japanese steel shipments. Accord- 
ing to Japanese industry sources, 
steel exports to the U.S; in the 
-six mouths to September -rose 
76 per cent, over the 1975 period 
-to 3,731.000 tons. Tbe six majors, 
while supplying only 69 per cent 
of that total (compared with 
79 per cent, in 1975), neverthe- 
less increased tbeir deliveries to 
the U.S. by S9S.000 tons (just 
over 50 per cent). U.S. 
investigators are believed to be 
inquiring whether this 50 per 
cent increase -stems from the 
Japanese steel producers’ volun- 
tary agreement to limit exports 
to the EEC market. 

1/ so, Washington could decide 
to limit imports from these com- 
panies on the grounds that a 
Japan-EEC “cartel” was damag- 
ing tbe American steel industry 
by switching supplies from 
Europe to the American market 
Japanese companies . . are . .con- 
fident however, that the doubling 
of- supplies to European countries 
surrounding tbe EEC is proof 
enough that they are not divert- 
ing exports to the U.S. market 


SINGAPORE. Nov. 10. 

main task will be to act as 
liaison*’ between IATA and Gov- 
ernments. _ especially the U.S. 
Government and. its regulatory 
Bodies such as the Federal 
Aviation Administration and the 
Civil Aeronautics Board, leaving 
the . present IATA Director- 
General Mr; Knot Hammarskjoid 
free to run LATA instead of 
spending roost of his time on 
diplomatic missions. 

© Mr. Hamuta rskjold yesterday 
accused the. U.S. Government of 
speaking with conflicting voices 
and. m a kin g decisions without 
consulting LATA, AP-Dow Jones 
adds. . 

“A large burden of responsi- 
bility continues to rest with the 
U.S. Government which bas tradi- 
tionally exerted a leadership role 
in international air transport. In 
recent years, because of policy 
differences among government 
departments, its actions have had 
a disruptive effect on tbe inter- 
national system,” he S3id. 

Conflict between the Civil 
Aeronautics Board (CAB) and 
tbe Administration should ease 
with President-elect Jimmy 
Carter In harness witb a Demo- 
cratic congress, be added:. 


Texas visit 


SENTOR bankers from Scotlar * 
and the City of London w a 
leave tbe U.K. this week on 
goodwill visit to Texas to streh lT 
then tbe triangular relationship” 
that have grown up betweer® 
Loudon. Scotland and Tex£__ 
since the discovery of North Se 
oil. 

The visit is being sponsored b 
tbe Committee on Invisible E> 
ports, tbe Houston Chamber o 
Commerce, aod the Britisl 
Overseas Trade Board. 


Britain’s Venezuelan hopes 


BY HUGH O'SHAUGHNESSY 

BRITAIN'S chances of winning 
contracts worth many hundreds 
of millions of pounds in the raiL 
steel and offshore <wl sectors are 
likely to get a big boast during 
the forthcoming official visit to 
Ibis country by Sr.-CariOs Andres 
Perez, the Venezuelan President. 

British officials have been en- 
couraged by the agreements 
reached in the past few days by 
British Leyland for a feasibility 
study on a foundry project for 
the Venezuelan motor industry 
and a similar one by the London 
Transport Executive for the 
Caracas Metro. 

During his visit to London 
from November 21 to 24, Presi- 
dent P$rez will meet senior 
British industrialists and leading 
figures in the . City to discuss 
ways of strengthening Anglo- 
Venezuelan co-operation. ' 

He will visit Buckingham 
Palace, have long- talks with Mr. 
Callaghan and will .dine with the 
Lord Mayor at tbe Mansion 
House. 

In Caracas. Britain and 
Venezuela are 1 seen as having a 
common interest in that 
Venezuela expects to extract nil 
from its Orinoco tar sands ai 
much the same price as Britain 
Is extracting oil from the North 
Sea. . Venezuela may eventually 
seek British co-operation in the 
building . of offshore platforms. 

The President’s visit will give 
the British side an opportunity 
to stress to him the importance 
it puts on the industrial exhibi- 
tion wbich the Department of 
Trade is helping to mount in 
Caracas in March. - 

Details, however, are not yet 
complete of the specifically poli- 
tical occasions which are to take 
place .during the visit.' 

Venezuela; as. one of the very 
few : working parliamentary 
democracies in Latin America 
and a' country which bas severed 
relations with the Uruguayan 


regime and is often 'at odds with 
the Chilean junta,, is keen to 
strengthen relations with the 
Social. Democratic governments 
of Eurc*w. President Perez's own 
party, Accidn Demorratica, may 
well decide to become a full 
raemher of the Snciatist Inter- 
national which groups European 
and .other Social Democratic 
movements. AcciPn Democrdtica, 
up to now an observer in tbe 
Socialist International, has an 
institutional link with tbe British 
Labour Party. The Venezuelan 
leader will be at pains to dis- 
sociate himself from the dicta- 
torial governments of the 
extreme right in power in raucb 
of Latin America. 

The visit, being an official 
rather than a state occasion will, 
at the President’s wish, empha- 
sise economic and political topics 

rather 'than ceremony. 

British officials stress that the 
President • Is- unlikely to arrive 
bearing -any gift-wrapped 
packages for British Industry hut 
say that his visit should help 
British companies’ attempts to 
obtain rail contracts, notably for 
the Caracas Metro, for the big 
steelworks planned for the state 
of'Zulia — for ‘which Davy Inter- 
national is competing as part 
of. a European consortium — and 
for tbe offshore oU industry. 

With, ample supplies of oil on 
land' and in the shallow waters! 
of the Culf -of. Maracaibo, Vene- 
zuela .-has . not - -yet made deep 
off-shore drillings. Nevertheless,' 
the Venezuelan party, which is 
expected to Include the Minister 
of Mines and Hydrocarbons. Sr. 
Valentin *: Hernandez, will talk 
about offshore prospects at the 
Department .of Energy, continu- 
ing exchanges that took .place 
earlier-: this : year In Caracas 
between. -Dr.>. John Dickson 
Mabon, an Oil., minister, -and 
officials -'of the Offshore Supply 
Officerin' GJqsebW;. 

-common, commitment' -of- 
Venezuela and Britain.. -to demo- 


cracy is likely to be underlined 
during the Venezuelan leader's 
stay. Angfo-Venezuelan trade has 
been very buoyant. Britain's 
sales to Venezuela last year rose 
32 per cent, to £92.6m. Britain's 
imports went up 22 per cent to 
£165.4m. 

IflORtfES! 

w image builder's 

Iff £ STYLE KIT 



CJtrttes for aN Hie fives you lead 
MulMmctkxi fife style kit Al Homes. 
Branches tftrougkut England 

You bring the body 
We've got the dothes 


Bovis V 

flovjs Construction Limited 9 

TheBnanceDirectort 
%*>urite builder 
Telephone; 01-422 3488 











from 

London & Continental Bankers Ltd. and its Shareholders 


Frnticfs'Ihp Crrdi t Instil nil on. 


Credit 




with 9,000 
throughout France 


: Paris, Septerabfer 1976 — Co Use National <S de <5cedxi Arti- 
'ole, a founder member of London * Continental Bankers 
-td- is the head institution of a cooperative banking group 
(insisting of 94 self -sufficient regional banks muTILBW local 
ffices. The group, known as "Credit AgrieoJe', tanks _amo u * 
be worlds largest financial organizations and.:. is- France’s 
■atfing credit institution. Total consolidated ajjets of the group 
s of December 31, 1975 amounted to FF. 317'bHHaa (US $ 48. 7 
iUlon). 1 


!>•? agricultural- back ground 
zivus.lt cn inherent strength as 
base for its international de- 
velopment. 

The group maintains more 
than 8.4 million accounts spread 
throughout France. Its total 
deposits as of December 31, 
1975 amounted to FF. 170.9 bil- 


lion (US $ 38.3 billion). 

Credit Agricolc actively sup- 
ports regional development, 
provides finance- for agricul- 
ture and commerce, mostly in 
rural areas. 11 also ofiers full 
retail banking services wilh 
special eraph’asit on the fur- 
thering of savings. Credit Agri- 


cole’s short, medium and long- 
term collcvtr.fi fundi account 
for J5*<* tif iolal French sav- 

jnfts,. 

The group .< . ■..'•r ent rallied jii 
the intuit- 1 ..i flexibility and 
in recognition ut the progrus- 
f ive cbnamuniiy ip, r ii on wh.uh 
its proud lu.'iui y m local bank- 
ing Is based. 11 at ing same 
timei tightiv l:n;t with CNCA 
which ensure -; c-Lfc-ctivc pooling 
of group rciouruei and redts- 
.trfbules them io the regional 
banks for the- benefit uf their 
members. Credit 'Agricole’s 
short, mediur - ; and tong-term 
loans outstanding amounted to 
■FF, 18tt5 billion (US ¥40.5 bil- 
JionJ on December 31, 1975. 

CNCA is aulnorized to issue 
its own. racd.um and long- 
term bonds. Us long-term 
bonds, guaranteed by tbc French 
Gover nmen t, ate listed on the 


Paris Bourse and enjoy a wide 
market with institutions and 
individuals. 

CNCA loutroL numerous 
.•ubcidinne:- wliich provide all 
necessary com piemen lary ser- 
vices-: UNICREDIT. a bank 
which r-pcetalizes in the financ- 
ing of agro-industries: VOYA- 
GE CONSEIL, a travel agency: 
3 leasing companies. Through 
another subsidary, CNCA holds 
equity participations in vari- 
ous food companies. Its mutual 
fund ar.d real estate funds are 
amongst the most important 
ones in France. 

CNCA is a competent partner 
in internal tonal finance. Its in- 
ternational department is very 
active in the short and me* 
aium-teim Eurocurrency mar- 
ket and offer' it*! wide experi- 
once in the area of agricultural 
and food industries financing. 


Cro$ 


One of Holland s’ 

Major Fi nimjaid Itisli tu lions 

?cfc Centrale Rabobank accounts 
^ for more than §0 % of Dutdi 



TA 


ijH 

. & -i 


- ~ Amsterdam, July 1976. 

• (CBGMBH), — With more 

• - than 9 million .savings and 

. current accounts, Centrale- 
. . . Rabobank ranks among the 
. ' top three financial institutes 

• * in Holland. Nearly every se-.- 
: cond Dutch banking customer . 

uses Rabobank's eompreheu- 
sive financial services. The- 
. Dutch cooperative banking' 
. system, of which it is The iren- 
.. tral institution,, consists of 
1,038 member banks with 

• .more than 3.100 branches. 
These terve an important par t 

• of the agricultural industry 

- in the Netherlands and pro- 
vide a comprehensive range 

; of retail banking services 
throughout the country, es- ■ 

• pecially to small and medium - 
sized enterprises. 

Centrale Rabobank has in? 
tenats in insurance and leas- 
. -ing and is rapidly expanding 
its activities in the field of 
'.' international finance^ export 
' and import financing and 
-r ._ foreign exchange. ' ' '' 

i • In the area of underwriting 

— • • the bank provides advice and 

.. counsel to prospective clients. 

, both in the Netherlands and 
abroad, on the size, listing 
; . -and timing of domestic as 
well as Eurobond issues. It : 
acts as lead-manager, co- 

- manager and/or underwriter-, 
of loans raised both in the" 

, local and Eurocurrency mar- 
'..kets. 

. The Eurocurrency markets 
r iave again expanded during 
• ' he past year but with sbor- 
^ «*• er maturities than in the 
previous period of expansion. 2 ' 
^rhe role oE Centrale JEtabo- _ 
>i oank as. one- of the rrianagers 
nd/or underwriters of locally 
nd internationally syndicat- 
'd loans to public and pri- 
■ate i'ector borrowers in va- 
ious countries continued to 
n crease steadily and the bank 
vas engaged in the issue of 
. cveral types of securities, in- 



's to ex- 
geogra- 
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eluding straight fronds, notes 
antLicanvertible boinjtJfir . 

; Centrale ^ RabplMfepartid- 
pated both , ph '"' J ' 

basis and on 
whereby ; theTtank 
derthkes to place 
of the issue. "Hpw 
light of the inc* _ 
for the -banking sy, 

- the • bank's -policy -t>fj 
'expansion: ih r this 
syndications aye a. 
only for the high 
of borrowers. 

The bank endea 
pand its Tange 
phicaily and i njerms of the 
diversity of seylces provided 
and it expet* that further 
uhderv.-riti ngfopera lions will 
_bc yndertjjpten. during the 
coming yq 

in project financing two 
major jxnderLakings deserve 
special mention: The house- 
building project at Ma&rssen- 
and the auction halls in 
South-Holland. 

In 1975, Centrale Rabobank 
enlarged its interest in the 
real estate sector by provid- 
ing advance financing for a 
sizeable housebuilding pro- 
ject at Maarsien. The entire.' 
project will be completed 
around 1987 and comprises- 
8-Mii to 40,000 dwellings in - 
all. as well as 20.000 and 
37,000 sq. metres for shops* 
and industrial enterprises^- 
respectively. 1350 dwellings 
have already been completed ' 
during the first stage and_ 
another 2,500 planned lor the __ 
second stage are now under] 
construction. 

Also in 1975 six fruit and--' 
vegetable auction societies 
merged in the province ‘of . 
South- Holland to irealc a: 
new system or auction halls' 
with u tiade centre at Bsren- 
drecht. The entire area covers^ 
36 hectares, of which approxi- 
mately 11 hectares are ta- 
ken. up by buildings. 


Total sales pier an-nttm by 
the auction' 'are around 120 
million guilders. The greater 
part of the finance required 
was provided by Centrale 
Rabobank. 

The Annual General Meeting 
of the. Rabobank organization, 
appointed Mr. P. J. Lardmois 
Chairman of the -Executive 
Board of . Centrale Rabobank 
vith^.effect from January 1st, 
79J7; Ip that' capacity Mr. 
Lscrdinoi? will succeed Dr. A. 
J. vferhage, who will retire at 
the end of December 1976. 
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r« -VA /05t, Mr. LctiShroh vat ep- 

UHfrd Mmult^reauatbe to iteSetbrrm 

. . ewtft'y ft Load at:. He Md tbit 
ja-Jticm Ajil Srprenber 196} •aJux he 
. vis drc^A. :o ibr Srcmd Ctjrnber of 
:he \‘azei Or vend. He trj; at the tame 
/Mie >i mrviArr of the European Parlia- 
mnt float Qczoitr l'6J. Darsat this 
‘period he aUti- icti id o » the h voids of 
.C'itilttM! 0 ';.-ji:*ira^. He 
■- rf.’ijrNM- n'TKL f»uk< si ben he war 
appoioltd Mitifccr of JsiieuJiare dad 
fitberiti mi April 3th, 1*67. Che January 
6lL, 1973. Strl Lardiuoi. teas ap- 
rtmied :o Cimnissb’i or :br b'tiro- 
' peon Comtmmr.ies. e •penally drafted 
b ilb a trie all ml ajfai’i. 


OKO - Finland’s Third 



Helsinki, July 3976 (CBGM- 
BH). — Oeuuspankkien Kes- 
kuspankki Oy (abbr. OKO) is 
the central bank of the cooper- 
ative bank organization, cover- 
ing the whole of Finland. The ' 
number of cooperative banka 
throughout Finland totalled 384 
at the end of 1975 and these - 
had 811 regional and branch 
offices bringing the total •num- 
ber of cooperative bank offices 
to 1,195. ' - 

More__than a fifth of public 
-deposits were put in cooperat- 
ive banks. The number of dif- 
ferent types of deposit .aqd 
current accounts held in co- 
operative banks was &052,X49< 
on December 31st, T975. .The 
number of credits - granted by . 
cooperative banks was .744,381 - 
at the end ed 1975: .The mem- 
bership oli. the ; cooperative 
banks at the end of 1975 was 
about 276,190. Thus Osuuspank- 
Iden Kfeskuspankki Oy as the 
central bank of sudr a large 
organization plays an Import- 
ant part in diannelling the 
flow of funds. 

Increase In deposttc from the 
public 2&6 ft in 1975 

Total deposits by the public 
in cooperative banks' amounted 
to 8,072 miilion Finmnrks at the 
end of 1975, an increase of 
1,378.4 million Finmarks or 
20.6 ft, over the previous year. 
Time aeposils increased by 
1,239.8 million Finmarks, 
19Jift r totalling 7,537.5 million 




I*fpi ktmufibnfldinr project at M a ai asen, H o lland 


Fittmarks at the end of the 
year.. Current account depo- 
sits 'totalled 534 j million Fin- 
madcs, a 38.5ft growth com- 
papBd r with the previous year. 

Increase in advances to the 
29.8 ft in 1973 - 
of credits' granted by 
Live banks to the public 
fira^wting loans arranged from 
government funds) amounted 
to 7,788.2 million Finmarks at 
of the year, a growth 
6 ' million finmarks, 
against 1974,. TJie major 
arc individuals and the 
tural and forestry sec- 
h these groups account 
,t one third of the total 
vl the cooperative 

operative bonk 
itiod' s share 20.4 ft 
)tal deposits Sy the 
in all financial 
institutions 

During the last decade the 
amount of deposits by the pub- 
lic increased faster in the co- 
operative ■ bank Organization 
than in all financial institu- 
tions in general. Thanks to this 
OKO's share in totdj deposits 
accepted from the public by all 
financial institutions A: creased 
from 10.5 ft In 1965 to 20.4 ft 
rn 1975. The market sijare of 
the cooperative bank drgani- 
zation in time deposits by the 
public in all financial institu- 
tions was £2.8 ft at the end of 
the year. 

OKO's balance sheet as at 
December 31st, 1975 totals 
3,200 minion Finmarks 
Osuuspankkien Keskuspankki 
Oy (OKO) is the third largest 
commercial bank in Finland. 
At the end of 1975, the balance 
- sheet total of OKO was 3,173.8 
million Finmarks, In 1975, de- 
posits accepted by OKO from 
the public grew by 35.4 million 
Finmarks totalling 143.9 million 
Finmarks at the end of the 
year. The so-called liquidity 
reserve of the cooperative 
banks in:' OKO increased by 
216.3 million Finmarks. Co- 
operative banks’ other deposits 
and current accounts in OKO 
increased by 48.0 million Fin- 
marks. Total .-of cooperative- 
bank deposits in OKO amount- 
ed :o J. 173.6 million Finmarks. 
At tilt end of '1975, the total 
of credits granted by OKO and 
the^hare and bond investments 
made by it was 4315 million 
Flnroarks more than, the year 


before. The lending (loans from 
government funds excluded) 
by OKO to cooperative banks 
increased by 120.7 million Fin- 
marks and the credits to other 
clients by 225.1 million Fin- 
marks respectively totalling 
1,6149 million Finmarks at the 
end of theyear.Creditsarranged 
from government funds to 
cooperative banks through the 
intermediary of OKO totalled 
793.6 million Finmarks at the 

* ’-'j 
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Mink farming is big business 
In Finland 

year-end. The growth of the 
total lending was 27.2 ft 

In line with its operating res- 
ponsibilities the Central Union 
of the cooperative banks work- 
ing side by side with Osuus- 
pankkien Keskuspankki Oy 
gave advice to cooperative 
banks for example on legal 
matters and corporate research. 
Special attention was paid to 
the planning of personnel po- 
licy, development of business, 
management tra inin g and pro- 
fessional training of officials. 
Centralized support was given 
to systematic long range plan- 
ning of the cooperative banks. 
The marketing activity cover- 
ing the whole cooperative bank 
organization also - achieved sa- 
tisfactory results. 

Change of the Chairman of the 
Board of Administration 

As laid down in OKO’e ar- 
ticles of association. Mr. Martti 
Miettunen. Provincial Gover- 
nor. Chairman o! OKO's Board 
of Administration, resigned his 


Loudon & Continental 
Bankers Ltd. 
provides access 
to powerful placement 
capability of its 
shareholders 

Shareholders at a Clarice 

■frame BjIjncsShrx Nuoifwr Shjrc 

ToU-t of in 

Ofiices LCB't 

DeubcheGenc»»^n?chafetanl> 

TaurnwKrr A. WX) Fr.oiUun/Main 

Germany - Tel.; 25h jl 

LCB Dircciniv 

Dr. F.VieholL H Guihudt 

Ue K.-H. Schnculer-tHidicVe. 

F.Slnnu 

4 AUfUlh/M 
asolDcc 31 

19:5 

IV.fOD 

5024 

Andekbanfcsn A/S Danetunk 

IniemkiioTuI Dinfion 

3?. Vnicr Fanrragsgjdc 

1504 Copenhagen V 

Denmark. Tel^ M.vS2 

LCB Director M. 7 waning JoTunsen 

r -35.1 84.0X1 
as oi Dec. 5L 

23' 

5.02 

EjncaNanonale 
detrAgricoCurd 
' Vb Satina, 231. Rome, 

Italy. Tel. - 85881 

LCB Director Dr. U. QuaranU 

£42295388.000 
as of Dec. 31, 

L975 

142 

2.51 

Banque FMeouive du 

Credit Muluel 

34. rue du Wackcn 

670U2 Swasbourg-Cedex, Franco 
• TeU: 324841 

LCB Director R. Gocitier 

£1J63XV.6£0 
as of Dec. 31, 

1975 

LlClO 

251 

Caisae Natmnate de 

Credit Aencote 

91-93, boolmanl Pasteur 

7J 015 Paris. France 

Tel.;53852tC 

LCB Director: A. Jeancoun-Gaiigrunj 

i. 25.6O?J0tUXX) 
as of Dec. 51, 
1975 

9,OUO 

754 

Centrale Rabobank 

Benduxlaan 33. litrechl • 

The NethexIaiKk. Tel: 3691 11 

LCB Direcroc Dr. G. 1 M.Mak 

£8.477.00auCO 

d»i4Dec.5L 

1975 

5.M5 

10.05 

CERA - Centrale RaifTtisenkas 
MindeThroedesstraat S 

1 972.480.489 
us of Dec. 3L 

L000 

251 

3000 Leuven, Bdgum-- 
Td^ 22 79 31 

1975 

* 


FAreningsbankemas Bank 

Greii'Turegilan ID 

102 40 Stockholm, Sweden 

Tel: 2243 20 

LCB Director I. Johnseliu* 

£ 12Xj5.470.000 
as of Dec 51. 

1975 

750 

251 

Genosserudnftliche 

Centra Ibanl AC 

Hcnengasse 1. 1011 Vienna, 

Austria. Tel.: 63 2636 

LCB Director Dr H. Klauhs 

£4.355.000.000 
as of Dec 31. 

1975 

L982 

10.05 

Osutupa nkkiat KeskustunU i Oy 
Arkadunkatu 23. 00)00 HeLinki. 

Finland, TcJ.: 440041 

LCB Director S. S. Koninnril 

i I.8SIL64I.4JS 
as ot Dec. 51, 
|9‘5 

1.195 

251 

S.G. Warburg* Co. Lid. X459.:25 jW 

30 Gresham Srreet, a.-: of March 3L 

London EC2. Great Enuin 1^5 

TeF> 6004555 

LCB Director T. H. Pct^hik 

*) These totals include ihe imegrated member institutions. 

1 

4.55 


duties having- readied retire- 
ment age. The new Chairman 
of the Board of Administration 
appointed on May 11th. 1975, 
was Mr. Esa Timonen, Provin- 
cial Governor. 

Mr. Matti Latola, member of 
OKO’s Board of Management 
responsible for OKO's foreign 
affairs, resigned his duties in 
OKO’s management after his 
election as Managing Director 
of Osuuspankkien Keskusliitto 
r.y. (Central Union of the Co- 
operative Banks). The foreign 
department is now the respon- 
sibility of Mr. Seppo Kontti- 
nea, President. 

Big financing projects 

OKO acted as co-manacer in 
the Metsa-Botnia financing 
operation which, is one of the 


largest investments in the pri- 
vate sector in Finland at pre- 
sent 

Fur financing for Messrs. Tur- 
kistuottajat Oy — Finnish Fur 
Sales Company Ltd. OKO has 
taken care of the whole financ- 
ing requirements, both domes- 
tic and foreign. This company 
is the world's largest exporter 
of furs. 

OKO is the main financier of 
the Finnish dairy industry. In- 
vestment activity in this indus- 
try expanded further and fo- 
cused on the production of 
powdered milk. Finland is an 
internationally renowned ex- 
porter of cheese, butter and 
powdered milk. Total exports 
of cheese, butter and powdered 
milk surpassed 50 million kilos 
in. 1975. 



For fierther information 

icrite or call London & Continental Bankers Ltd 


2, Throgmorton Avenue 
London E02N 2AP 
Telephone: 01-G386111 
Telex: 88 5826/38 53 27 
K.B.N. Mzdill, Secretary 
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Everyone has their own idea of the car that they mirrors and dirt resistant lights are fast becoming 

would ultimately like to own. standard features on everyday cars. 

We’re happy to say that a lot of people, including But maybe the features that best reflect our 

many of the world’s motoring experts, think that we concern to improve the life of the motorist are the ones 

have the ultimate car in one of our 2.8 to 4.5 litre that go almost unnoticed. 

S- class saloons. Like contoured seats and arm rests that are 

Once behind the wheel, it’s not difficult to see why. scientifically designed for safer, more comfortable 

Few cars, if any, can offer such a remarkable combination driving. 

of technically advanced engineering, safety features \ Of course, one of the problems of being the envy 

and comfort of other manufacturers is that Our standard features 

On the engineering side, you’ll find features like appear as hew’ or 'revolutionary' on other makes, 

our highly developed power assisted steering and twin: On the other hand we are flattered that our cars 

circuit brakes with discs all round. are being so carefully taken apart to see how we put 

Our integrated safety system has long been a them together, 
shining example to others. To see for yourself just how well we do this, we 

Our timeless body design, for example, conceals - suggest youtake a test drive at your local 

one of our most significant inventions, the passenger Mercedes-Benz dealer. /^TT^N 

safety cell / 

Proof that beauty can go hand in hand with safely. 

At the same time, more recent developments Mercedes-Benz. _ \ y 

like zero-offset steering, internally adjustable exterior ^ The way every car should be built. Mercedes*** 
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SNP oil 


; BY RAY DAFTSt, ENERGY CORRESPONDENT 

: GOVERNMENT . Minister lias a policy, said Or. Dickson Malnm, 
aljensed claims by the Scot- Minister of State for Energy 
h National Party that produc- would frighten away the oil in- 
jd of North Sea oil could be dustxy. 
retched over 100 years. Such Dr. Mahon's statement will be 




rabonr Party attack 


SY RAY PERMAN, SCOTTISH CORRESPONDENT 


I LABOUR PARTY yesterday 
Jed the Scottish National 
J of greed, arrogance, sub- 
ion and lies, 
came in a new monthly 
nine called Attack intended 
provide party workers with 
^bmunitian for use against the 
££^fionalists. It exhorts readers 
?t';.send In items about SN'P 
\ f.dvities. . 

^peaking in Glasgow Mr. 
prge Robertson, vice-chairman 
flthe Labour Party in Scotland, 
'.that the magazine was the 
1 of a campaign against the 
ionalist Party, 
is certainly the most out- 
en attack on the SNP so 
but it . remains to be seen 
tier Labour can sustain it 
repnlse the Nationalist 
ranee in the working-class 
^as of West Central' Scotland 
leh provide the Government’s 
ver base north of. the border, 
ittack includes personal in- 
tive against . individual 


Nationalist MPs, -accusing Mrs. 
Winnie . Ewing .'tMoray and 
Nairn), Mr. GefefeReid (Clack- 
mannan and East:, Stirlingshire) 
and Mr. Douglas Henderson (East 
Aberdeenshire) of double talk. 

The magazine also makes con- 
siderable play of fee .amusmq 
flight of fancy fe a. letter to a 
local newspaper purporting to 
have been written by an SNP 
councillor. - It. started a debate 
over whether the town of 
Berwick should be. returned to 
Scotland after independence or 
given special status similar to 
Andorra. . 

But last night fee SNP said 
that the newspaper concerned 
bad admitted that. It; had been 
hoaxed. The. letter was not writ- 
ten by the conncillor named. 

The SNP daubed that the 
Labour magarine-.was a u penny 
dreadful” and fee party had 
been panicked into ^predu ring it 
by the Nationalist fevaoee into 
Labour's heartife*^?’ v . 


regarded as significant by off- 
shore operators who are still 
anxious to bear a categorical 
statement on the. Government’s 
future depletion policies. 

In a letter to Mr. Gordon 
Wilson, the Scottish National 
MP for Dundee East, Dr. Mabon 
said that if oil companies were 
forced to eke out production of 
offshore fields for 100 years 
there would be an immediate 
loss of many thousands of jobs. 

“ The oil companies would not 
even cover their capital and 
operating costs on existing 
fields, so that there would be no 
profits to tax," Dr. Mabon wrote. 

“Future fields would not be 
developed at all unless the SNP 
subsidised foreign oil companies 
to develop them. There would be 
no further offshore related 
orders from the oil companies 
for years. The offshore industry 
would grind to a halt and Scot- 
tish unemployment would rise.” 

An SNP pamphlet maintains 
that with self-government 
•* Scotland's oil ” would be worth 
at least £lbn. a year for a 
century. “If London control con- 
tinues. Scotland's oil will last 
only 20 to 30 years." 

The pamphlet also contends 
that the total costs of developing 1 
the oil works out at less than 2p 
per gallon, another figure 
refuted by Dr. Mabon. He main- 
tained that the true figure was 
closer to three or four times 
that amount. 



guide to official 
statistics out to- 





Vf PETER RfDDBJL, ECONOMICS CORRESPONDaft : 


400-page guide to official 
rustics is published this mom- 
-in what Sir Claus Maser, 
d of the Government Statisti- 
Service, describes as "an 
-jitious attempt to make fact- 
;ing a whole lot easier.” 

' he new reference book* has 
bu the Central' Statistical 
:ce several years to compile 
dose collaboration with other 
■eminent departments and 
„:es after a recommendation 
the former Commons Esti- 
es Committee. - 
3 aim is to provide a detailed 
ie to statistics available from 
official and non-official publi- 
ons, with around SySQO 
*ces identified; 
he initial print will be 5,000, 
it is intended to bring out 
!w edition in early 1978. 
i a forward to fee guide, Sir 
is says: “ A widening area of 
unment concern and involve- 


. • • . .■ r.: 

meat, a greater demfe&rfbr good 
management infeiwiti nn, to- 
gether' with tftersijjereasing 
complexity of xfl " aspects of 
our society and affewh faster 
pace of change, have.^all led to 
a tremendous gfewthf in the 
range and volume'-^rf officiat 
statistics. Consequently, this 
publication is fair mbe^mnbitious 
than anything ^gwaviously 
attempted.” I. . 

• A wide range of subjects is 
covered in theVguidkjineluiliiig 
statistical sources oir , climate, 
rell^on, industry fed fep public 
services as well as th/feonomy. 

On tourism, for ejample. the 
guide covers 26 reatlar sources 
and 10 occasional Jones, includ- 
ing a publication listing bed- 
space' occuparicyjfates in Welsh 
hotels and the inpact of tourism 
on the balancqjof payments. 

* The Guidfto Official Statis- 
tics: SO, £7 
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reacher breakdowns 
louble in 10 years 

SY MICHAEL DIXON, EDUCATION CORRESPONDENT 


1 NUMBER of men teachers 
Jfying for pension because 
•reakdown has doubled over 
past ten years, according to 
port publl5bed to-day by fee 
oo ai Association of School; 
lers and Union of Wonieu 
-hers. 

ie report attributes increas- 
pressure on teachers to 
ering among staff, noise, bad 


■a nisation, disruptive pupils 
' rTmi* the change from grammar 

C.*' “ omprehensive schooling. 


suggests that teachers 
Id be “emotionally inocula- 


ted "■ by being made aware that 
.'stress is inseparable from their 
work and being assured that they 
can expect wide support 
In a foreword to the report, 
Mr. Terry Casey, general secre- 
tary of the combined union, says 
that retirement at 60 should.be 
the norm with a minimum pen- 
sion of two-thirds final salary, 
and that older teachers finding 
it hard to cope should, be en- 
couraged to retire earlier still 
Stress in Schools. NAS/UWT, 
Siam Court, Waterhouse Street, 
Hentel Hempstead, Herts. £2. , 
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E^Mchemes to train teenage 
workers start next year 

- -pSt ^ 1 MICHAEL DIXON, EDUCATION CORRESPONDENT 

aI 
nc 
fit 

Ijpprtment of Education and Ei 
i . 1*1 $ U* W .-<* said yesterday. Four will to 
*1*5 .*» Scotland and tie rest in sc 


the idea was 


FIRST two-dozen expert- Services Agency 

vocational preparation ” ^ r Trf thlFlate 

, , mentillv for children in the late 

ms for teenage workers are Swoting. But oppose 

^art early next year, the ^on from the' Department of 

Education and Science has led 
their exclusion from the 
.*» Scotland and the rest In schools system. . 

and Wales. As a result they will be mainly 

’ f r n £4 - schemes will cover office for 16-to-19-year-olds who nave 

, . warehousing and packag- managed to -get jobs and .are 
“ k . ^tailing, food and catering, released , by their employers to 
. £*%'■' ’' peering and construction. attend. :In some cases, however, 

i the programmes were unemployed school-leavers wilt 
m suggested by the Training also be allowed to take part 
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f.E. Coast Shiprepairers 
j n # in £lm. conversion deal 

. i'P UP- 


JOHN WYLES, SHIPPING CORRESPONDENT 







STATE-OWNED North 
Coast Shiprepairers has 
i £Lm. fffliip conversion con- 
which wiH provide three 
hs 1 work for 350 men. 

conversion, now under 
at the company's Middle 
i at Sooth Shields, is of a 
d Baltic Corporation vessel 
for carrying cars and news- 

ship, the Baltic Vanguard, 
>merge sometime in Jariu- 
i j a container vessel with an 
• midship - section SO . feet 

en she arrived at- the 
Docks just" over a fort- . . 


night ago. the ship was cut hi 
two to make way for the new 
midship section. This lengthen- 
ing process, involves about L000 
tons of steel. 

When finished* the ship will be 
able to carry 172 20-foot con- 
tainers. - 

This latest contract follows 
the recent completion by North 
East Coast Shiprepairers of one 
of the largest ship conversions 
undertaken in fee UJv- For, 
£7m. the Dalkeith, a bulk car- 
rier, was . converted over IS 
months into a sophisticated dnUf 
ship. • 


Worries 
on energy 
saying 
policy 

INDUSTRY is becoming in- 
creasingly concerned about the 
Government's altitude towards 
energy conservation (writes 
Ray Dafter). 

A report prepared by the 
Industry Group of the Advisory 
Council on Energy Conserva- 
tion,* published yesterday by 
the Department or Energy, 
says: 44 Industrialists appear to 
be beginning to fincstion 
whether energy conservation 
is any longer an important 
part of the Government's 
policy." 

Discussions with a wide 
range of organisations, includ- 
ing 14 major companies which 
use half industry’s energy 
consumption, showed an inade- 
quate awareness of the need 
for a continuing programme 
of energy conservation. 

The Industry Group, there- 
fore, recommended that in- 
creased attention should be 
paid to industrial energy con- 
servation both now and in the 
future. 

* Advisory Council on Energy 
Conservation. Paper Four: In- 
dustry Group Report Session, 
1975-76; published . in the 
Department of Energy’s special 
paper series as Energy Paper 
No. 15; SO, £1.20. 


MONOPOLIES report on frozen foods 



Eye almost c 



BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


THE UNLEVER frozen food 
subsidiary Birds Eve has been 
siren a v-m u , | ly clean bm of 
health by thy Monopolies Com- 
mission. The only significant 
recommendation i n the Commis- 
sion's report on frozen foodstuffs, 
published yesterday, was that 
Birds Eye should abandon its 
practice or giving discounts to 
shopkeepers who give the com- 
pany s product; spare in their 
freezer cahmuis. 

But even this recommendation 
was conditional on the other 
major frozen food suppliers— 
Findus and Imperial Foods — 
taking similar action. 

The Coinomsion was also 
mildly critical about certain 
aspects of Birds Eye's other 
marketing practices, such as the 
giving of retrospective discounts 
geared 10 specific sales targets 
and the lending of freezer 
cabinets frn- exclusive stocking 
of Birds Eye's products, but did 
not see fit to make any definite 
proposals about them. 

The Commission found a 
monopoly existed in the market 
because Unilever. mainly 

through its Birds Eye subsidiary, 
supplies at least one-quarter of 
the marker. Birds Eye argued 
at the time of the original 
reference that frozen foodstuffs 
did nat constitute a self- 

contained market but were 

competitive with a whole range 

of other foods. 

The ■ Commission concluded 
that. the monopoly position itself 

was not against the public 
interest, though certain of Birds 


Eye’s practices were. It found 
that Birds Eye’s efficiency and 
innovation were above average; 
profits were not excessive and 
tiie company had not exploited 
its position as a price leader. 

The hardest criticism of Birds 
Eye was related to the granting of 
discounts for reserving cabinet 
space for Birds Eye products. 
These arrangements, the Commi- 
sion said, put smaller suppliers 
at a disadvantage in introducing 
i heir products to retailers. The 
reservation of freezer space also 
restricted competition among the 
three major suppliers. 


Unfair 


Such a practice, the Com- 
mission concluded, was against 
the public interest. 

The Commission also noted 
that the discounts were not 
directly related to cost savings 
and 'although they encouraged 
larger orders they do not, in its 
view, provide adequate incentive 
to invest in the additional cold 
storage needed for larger 
deliveries, and so place larger 
and less frequent orders. 

The Commission decided, how- 
ever, that it would be unfair to 
prevent Birds Eye giving such 
discounts if its major competi- 
tors continued to do so. For this 
reason it recommended that 
Birds Eye should be required 
to abandon its practice of giv- 
ing discount arrangements only 
if the other major companies 
followed suit. 


Birds Eye admitted that the 
difference in discounts given to 
certain suppliers bore tittle rela- 
tion to the different costs in- 
volved in supplying them. But it 
intended to introduce a 
graduated scale of discounts 
related to size of orders. 

The Commission concluded 
that this new discount structure 
would go some way towards 
meeting its dissatisfaction with 
tbe weak link between Birds 
Eye's discounts and cost savings 
involved in larger deliveries. 

Tbe Commission did not come 
to any conclusions on the impact 
of these discount arrangements 
on small retailers but concluded 
that, given the bargaining 
strength of the major retail 
chains and competition with 
other processors of frozen foods, 
it was not necessary to recom- 
mend any further steps to deal 
with the large discounts 
obtained by big retailers. 

It hoped that the other major 
suppliers would find it possible 
to adopt similar discount policies 
to those proposed by Birds Eye. 

Retrospective discounts geared 
to specific sales targets were also 
open to objection, tbe Commis- 
sion said, because they en- 
couraged retailers to concentrate 
purchases on a single supplier, 
and were not directly related to 
cost savings. 

It concluded, however, that 
because they were “ insig- 
nificant " in relation to total 
sales and because Birds Eye 
intended to phase them out. 


there was no case for interfering 
with them. This would seem to 
mean technically that Birds Eye 
would be free to re-introduce 
such discount deals if it wanted 

to, despite the Commission's 
Criticism. 

The report also found that 
the lending of freezer cabinets 
for exclusive stocking of Birds 
Eye products was restricting 
competition but only to a trivial 
degree because of the very small 
number involved. It would have 
recommended prohibition of any 
further loans had Birds Eye not 
said that its policy was not to 
make them. 


Justified 


Referring to the growing 
home freezer market, the Com- 
mission said that it would be 
a matter of serious concern if 
Birds Eye were to attempt to 
build up business in this field 
by running its County Fair 
operation at a significant loss 
for an extended period of time. 

Tbe County Fair business was, 
however, relatively new and 
small and Birds Eye expected 
it to break even in tbe near 
future. For this reason tbe 
Commission found nothing 
against the public interest in 
the pricing policy of County 
Fair. 

Frozen Foodstuffs. A Report 
on the Supply in the V.K. of 
Frozen Foodstuffs for human 
consumption. House of Com- 
mons Paper 674, SO: £JJ0. 




Whatever else you’re in business foi; it’s not to run your 
own registration department If you’re trying to, you’ll know it’s 
time-consuming and cosdy. Lloyds Bank can do it for you— 
better and most probably cheaper. 

Our Registrar’s Department, the largest in Europe, handles 
share registration for over 400 public companies and unit trusts 
involving over three imillion shareholders. We have a large specialist 
staff who handle this exacting work with care and precision, 
supported by computers used solely for providing the service. 

All our work is handled under the strictest possible 
security. And we provide the same high standard of service to 
small companies as well as large. 

In addition to a basic registration service, we offer a wide 
range of supplementary services, such as supplying statistical 
information, handling the confidential paperwork required by 
mergers and takeovers, issues, offers for sale and preparing and 
sending out notices to share and stockholders. A London office is 
maintained to meet Stock Exchange and Institutional requirements. 

Let us show you how much time and money we could 
save you. Send in the coiipon for more information or call at your 
nearest branch of Lloyds Bank and talk to the manager. 


r 1 

To: The Chief Registrar, Registrars Department, j 
Lloyds Bank Ltd, Goring-by-Sea, Worthing, j 


West Sussex BN12 6DA. 

Telephone: 0903 (Worthing) 502541 

Please send me a copy of your booklet, 


Name. 


Position-^. 

Company. 

Address— 



Telephone 

i„_; - 



Lloyds Bank 








11 1976 
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» TRANSPORT 


Controlling traffic 
in Hong Kong 


• materials 

Aluminium 


FIRST British-built area traffic 
control equipment package for 
South East Asia has been shipped 
-to: Hong Kong by GEC-EUiott 
•Traffic Automation of Boreham- 
i'WOOd after successful factory 
: acceptance tests. 

The city has a particular 
problem in that vehicle popula- 
-'tton has risen to 1 90.000 on 700 
^ miles of road whereas 15 years 
ago there were 40.000 on 500 
miles of road. 'The latest figures 
■also include 6.000 buses, trams 
ahd public mini-buses. 

' Initially, the scheme will cover 
84 signalled intersections in an 
-area of slightly over 3 square 
kaiometres. covering the main 
commercial centre and controlled 
.by two GEC 4080 machines. 

: Method of control is signal 
. plan selection which covers the 
choice of any one of 20 traffic 
plans by time of day according 
to a timetable which allows up 
.to 95 changes of traffic plans per 
seven-day week. 

These traffic plans are gener- 
ated off-line using the Road 
Research Laboratory’s Trausyt 
programme. 

* Any plan can be selected fay 
-the operator to suit abnormal 
.-conditions and one important 
facility is ability for the operator 
• .to choose “ green wave ” mode 
. so that fire appliances can reach 
. the site of a fire without being 
hampered by red lights. Such 
: emergency calls on the system 
are entered at the fire stations 
by means of special push-buttons 
which allow -the particular 
station to tell the computer 
where the fire is. It evaluates 
the request and then sets the 
signals for -the appropriate green 
wave. 

What the exact savings to 
..Hong Kong will be are not yel 
known. West London’s scheme 
is estimated to have improved 
journey times by some 9 per 
cent, with a consequent saving in 
fuel consumed, wear and tear 


etc., calculated by RRL at £24m. 
in a year. The smaller Glasgow 
scheme has returned a figure of 
13 per cent improvement with 
annual savings of £jm. 

The Hong Kong scheme is 
expected to bring a 15 per cent, 
improvement .and the saving 
could be several times that 
experienced in Glasgow. 

The company is at Els tree Way, 

Borehamwood, Herts WD6 1RX 
01-953 2030. 

e HANDLING 

Weigher can 
fit in a 
small space 

LATEST bell weigher from 
Avery Parsons of Dewsbury is 
the Type 9521, which indicates 
feed rate and registers total 
weight of material carried by a 
belt conveyor. Instantaneous belt 
load and belt speed signals are 
combined to produce a true feed 
rate output which is integrated 
against time to record total 
weight. 

The weigher is compact and 
is easily installed between 
carrying and' return belts with- 
out the need for alterations to 
the conveyor frame or a special 
weigh idler. Rigid construction 
means that pivot points are 
eliminated — reducing mainten- 
ance and increasing durability — 
and tie rods ensure stability. 

Errors due to eccentric load- 
ing or badly tracked belts are 
eliminated by- direct loading on 
to two compression load cells, 
bence preventing misalignment. 

The equipment is extremely 
robust and will work in adverse 
conditions. Since surface areas 
for dust build-up are negligible, 
long term zero stability is 


ensured and weatherproof con- 
struction makes the equipment 
suitable for outdoor. Installation. 

A three position test switch 
permits the load cell and taebo- 
generator outputs to be indi- 
cated and checked on. the panel 
meter normally used for feed 
rate indication. . The instrumen- 
tation. Is contained in a weather- 
proof case suitable for wall — ■ ■ — . dra ■■ 

mounting, and plug-in. solid state A prqblEM throughout indus- . *77 V* . 

. -= — =*- — - used try, but particularly the electro- ^ 

nics and electrical- Industry, has 0 SlCUKITT 


■ - — *.-• : afcvs-; .v- 

for full scale production, are elusive use of individual cos- - DB Anrc6rC 
available. tamers. They are constructed V 

The scaUng. up from laboratory with racking to ' hold , any type 
research tu prototype - follows of magnetic media and^tht-duab^ 

two years of work.on sputtering free environment is constantly. ^. 

techniques at Harwell supported controlled; at a- temperature bF: 
by funds from the- Engineering 7Q D F ±5° at a humidity of 50 per -y\CJTV>T' Q T- 
Materials Requirements . Board cent. ± 5 percent ‘ .^ydyvi .Civ 

of the Department of Industry. ' A TOnrpaterised mvexjtory ana _■ 

As well as aluminium,; oxide retrieval system uses customer^,, 

ceramics and glasses can be own code numbers. and thfa -ear. 

coated with nickel, 'with applkar sures fast and: efficient retrieval of blah 1 

Is to . vacuum plant. ' and eliminates. logging errors.' and doeb- 


thms to seals m, vacuum piam. ana-' eumuuieB-.iugsuig vscfm. naner -and 

Engineering • components.' too Instant access is available to any iSr-H; 1 * >,« va iutne nroduc-' 
can be protected by 'coating with stored tarn and, there Is a 24- SS^8£*to£ 

corrosion-resistant materials hour collection and delivery ser- the Ventrif 

such as stainless steel. • ' vice^ . operated "4omtly ; 



Maidenhead- Berks. 


I Fluid Transfer, .Control 
- ' and Filtration 

Lubrication Systems 

' Garaaa and industrial 
uitiricaiion 

Combustion Engineering 


■ Harwell . *desfli*ts “ are eu- Wackenhut UK.. . v. . . ' . • . neirty* two 
thuslastic about' the stop*, for... Safestore. BorttHiwk-:- ' Street, 0 - 

profitable application and are Loudon SEBrSHQ. .. 01-691 


tro 

to 

fch 

4t 


advance 


now looking for industrial 
partners 'in order to deveiop.fuir 
stale -plants. ' Contact- btdldixig. 
329, Harwell, Oxfordshire, 0X11... 


integrated circuits . are 
throughout for reliability. 


Averv Parsons, P0B5, Scout been the fact that under normal 
Hill, bewsbury. West Yorks, workshop conditiens aluminium I lorn OT 
WF13 3RF. cannot be soldered due to the JS&VCl jlvlvU> 

-.v — m _ .*!ha raff -- • 

Muscle to 
take the 
strain 


rapid formation of the oxide on,_- 
a cleaned surface. . . -|-p 


. . Designed and built by-Prodac, 

• • 34 High Street Tfaatfchara ..Berks-, 

- HGiar ' 4FD (068363208). .the 
•■"taachine ie haeed on' a’ZMK "600^ 

. carton deetroyer,' used as a pre- 
bxeaker, xaS. twin TA4/50O. 
shredders, both - made by EBA 
MascR i nenf abrik. Balingefi, West 
Germany. ■ These machihe&- are . 


remotely \ 

SWING GATES wp: -to- : ; sevea 

iTwasscsB. 


■from -an adjacent gate house or ^ mX b^Air Plants- CLeicesfer)! 
^y -other using. toe ^S^^Ser lakes wadTcrf 

This appears* -'to have been AAA Oil 

changed by a development an- A SECURE, off-site storage Driving ..and ‘ pMifion-BMiHng. SJ^witectorv thickness.- and 
nounced by Harwell which, it is service which could cut costs by mechanism*, are 1 embedded in & n kE them into 40 mm* wide 
claimed, enables the metal to be releasing ' customers’ expensive concrete .hett'to gate and °™5“ c “Vu p , ec tt 0ns M 

soldered as easily as copper. 0 jfl ce space and computer accom- connected to it by a heavy - a 4,000 ft/ 

The system. sputters nickel in modation and reducing insurance : operating ieverj- The UMrator -i_ a ^ {T'^r eani vrtiich divides 
vacuum under conditions which premiums has been launched. to- bas_" open^ . 303. “ dose^ cum-. individual -sheets of 

ensure that the atoms dislodged day by a company called Safe- maud switches -and Ore rootloauf The sheets pass through 


bar- itself; the re-circulating $olH 
vent- passes through a - fulI-Boath 
filter... ^ 

- Any number of small parts, oil 
one large item, may be cleanee 
simultaneously up to the, 
physical UmitatSon-of the 29 iac£ n 
diameter basket with 3 maxi * 
mum height of 17 Inches for thq' - 
parts themselves. | ni 

Price Bros. (A. T->, HolbrooVT! 
Street, : 5wfijdoh. Wills. 079?^ 
20249. V - " 


vr 


coolant 
spray 


IN THE Swedish engineering from uj B nickel cathode chemi- store. 


group. Kockums, many repetitive raica ||y bind with the 30 ang- Based at a secure data, vault switches in -the two extreme and into the 

lifting jobs have been simplified strom aluminium pxide layer op headquarters in Greenwich, positions, indicated-by lamps *»' -Sim the paper ^Js 

"■*“ ly 41 miles from- the control box. • - - * ' ■ *» a -n«t» 


the separator; which, removes 


to S -mm wide strips. 


and made easy with the develop- tb e specimen forming the anode. Safestore is only IS U1ABVB UUUi UIC VUUUVl UVA. - ■ ■ ■ j -.I.r , j'jt 

meat by the company of a Yhe result is an evenly depo- the Qty centre to which average- If security of. spedai .lin-; ^ au tomaticaUv haceed 

mechanical lifting aid. sited coating of nickel about 500 travelling time is Tess than 15 portaoce the ayatem can be used L/nJ SSIS' 

Called the Muscle, it can lift angstroms thick, the' strength of minutes. v . - in conjunction with dosed ^ck-, ™ Pb*|]J ; “ enc a° a 80111 85 paenng 

500 lb and place it which is unaffected by soldering The service caters for all types cult television,^ '■ -.voice n5aTeniU - 


up to 


Light touch does the sums 



accurately almost anywhere temperatures or t^e passage of of data, from computer tapes. and communication systems, electric ■ >-vi 
within a 30 feet diameter circle, time. « discs, cine and microfilm and locks and radio remote- controL f ■|p‘QTl'IT10* 11TY = 

it consists of a steel pedestal Most important! application video tapes to computer It has the ad vantage, that pedesr...V>JLV£*xJJ.lAg^ 
carrying a turntable fitted with a would be to ' aluminium wire, stationery and archival records, triah as well as vehicular 1 • 

double-jointed arm. The arm rendering this cheaper alterna- Storage areas include air- traffic is- con troHed. Installation^ AX/l r, IT*K TYT^f^Q 
carries a '‘wrist" capable of tive to copper easily solderable. conditioned bays for tapes, disc by the company takes about oDe...VYUlApi.wvvij 
360 deg. movement, to which can Cost added to the wire by nickel packs, microfilm, and microfiche, -day. ■ More .frem - 91-A, High'-'A^. " the most ' dominon 
be fitted various grippers, and a coating would, states Harwell, be and these are available .either as. Street, - Cambertey; Surrey, GU15: SZ in eneineerihE ts oro- 
range of pneumatic or electric' M small," but as yet no costings communal areas or for the ex- "3RN (0276 27105); . . {Ji e | nn of ^ effective and fast 

tools. 

Lift power is supplied by a 1 
hp DC motor which drives panto- 
graph levers through a rack and 
pinion. The motor is thyristor 
controlled from. a twist grip at 
the “ wrist." providing an in- 
finitely variable speed of lift or 
lower to a maximum of 18in/sec. 

With the control in neutral, a. 
brake is automatically applied, 
so the load can remain suspended 
in any position. 

All other movements of the 
arm carried out by the operator, 
but as the arm is counter- 
balanced, the company says the 
load can be moved in any direc- 
tion in an almost weightless 
state; To speed movements over 
known distances, limit stops can 
be pre-set. 

The Muscle, which costs £4,500, 
is marketed in the UJK. by 
Kockums Industries, Boyn Valley 
Industrial Estate, Maidenhead, 

Berks., SL6 4EH (062S 39944). 


Allinthe 21 st Annual 
FT Surveyof Scotland. 


And w iih in-depth coternge like this i^f 
Scotland's current achievements its bound to be 
widely read -not just by Scots but by the u hole of 
Ihc Financial Times’ worldwide readership. 

I-or more details, including advertising rates, 
contact Malcolm McCailum at II Woodland Avenue, 
Paislcj. Telephone 141 -SS 4 252 ". 

Soon, please. The Survey of Scotland is due 10 
appear on Monday. NovemberZ^ili. 
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DESIGNED . by Adler and offered in the 
UJK. by Office and Electronic Machines Is 
a tiny calculator thought to be the first 
in . the world, driven by solar power: And 
that is not as far-fetched as it seems, since 
the solar rails with which it is equipped 
will also pick up energy from any light 
source including ordinary electric bulbs.. 

So the “Solar — 1980 " needs no. ordi- 
nary batteries or recharging units or adap- 
tors. It has three small, storage cells to 
which the power derived from the solar 
units Is constantly fed while the unit Is in 
use or lying Idle on a desk. 

The solar cells surround the display 
and cover the entire upper part of the 
calculator. 

The designers believe users will get 
10,000 hours of calculations out of the unit 


which is .-based on an eightdiglt liquid . 
crystal display, with floating: decimal point, : 
automatic percentage' and square root as. v 
well as storage of positive and negative 
Inputs. 

If anyon6 should want to tiyiit, the.' 
unit win . operate ten hours non-stop and a 
full recharge would then mean 3} hours ex- 
posure to 'sunlight or five houics- to electric' 
light at- normal office levels.- In practice; 
though, as the cells are always rediarging,' 
length of time thp unit can be used * is 
unlimited. , C ! . 

Dimensions of tins unit are 9mm tiridc 
by 75mm wide by 325mm high. The weight • 
is about three ounces and It is truly 
breast-pocket calculator.. * . 

Office and Electronic Machines, 107; " 
Fleet Street, London, E.C4. 01-583 8183: ' ; 


vision of an effective and fast 
' decreasing or -cleaning process. 
Ip the automotive and machine 
tool industries especially, effici- 
ent degreasing is . one . of the 
most important operations in the 
total production programme. r 
: Pribo. TL1 "Parts ' Cleaning - 
-Madhiue from Price Bros^ Swin- 
don, provides a fully automatic 
and. high-capacity approaeh -to 
‘all normal industrial cleaning 
.operations on small parts. 
Thoroughly cleaned items are 
ready in about four minutes; the . 
parts to be' cleaned . are amply 
- placed' in the fixed circular wire 
’..basket, -and . the heated solvent 
. is sprayed on them. -under pres- 
sure from .every direction 
through a revolving sparge 
system. 

^ ' The. sparge rotates around 
-Mile basket at about . 10 • rpm, 
powered only by the' “jet effect" 
of the liquid spraying out of the 
slightly-offset holes spaced 
around the inside of the spray 


• SOFTWARE 

Working in 
networks 

GENERAL RELEASE has "been 
made by IBM of a series of 
licensed programs which will 
allow one or more computers 
and an unspecified number of 
terminal units to operate in a 
single network, giving users at 
one computer a considerable 
amount of freedom to call in the 
next machine in lino, or specific 
terminals reporting to other com- 
puters in the network. 

To a large extent, the new 
programs will absolve companies 
ejecting to go for the use of a 
computer supporting many 
types nf terminals, or com- 
puters working with each other 
and families of terminals, from 
writing the higher-level soft- 
ware which will enable the net- 
work to operate as an entity. 

fn particular, the release will 
make access of data bases at one 
sile easier to achieve from a 
computer at anulher site than 
h?s been the rase so far. 

■More from IBM on 01-S35 6600. 

O MACHINE TOOLS 

Learning 
the drill 

AT ITS customer training centTc 
in Halesuwen, the Coromant 
cutting tools division of Sandvik 
U.K. has installed a £70.000 
advanced deep drilling machine, 
the only one of its kind in this 
country. 

Built by Gildmeister and Knoll, 
West Germany, to Sandvik's own 
specification, it can carry out gun 
drilling, ejector drilling and BTA 
drilling (Irepannine). 

Sandvik say* it has made the 
investment as part nf a cam- 
paign emphasising the need for 
British industry to review drill- 
ing method*. In the majority of 
plants, traditional twist drills are 
still used in application where 
the latest systems could produce 
far higher metal removal rates. 

The now machine (two have 
been ordered for the company’s 
Swedish factory) will bo used to 
show training course participants 
bow the Coromant range of ejec- 


tor drills, T Max solid drill heads, 
counterboring heads -and trepan- 
ning heads can raise output by 
up to 500 per cent 

Diameter of holes drilled will 
be up to I20mm with depths to 
1,000mm. There -W.ati infinitely 
variable-speed range’ between 140 
and 1,800 rpm, and a feed rate 
from 20 to 425 mm/ min. 

Although primarily intended 
for customer training' (about 
90 per cent utilisation), the new 
machine will also be used for 
testing new tools, and the com- 
pany is interested in inquiries 
from customers wishing to test 
drill their own workpieces. 

Details from Sandvik U.K.. 
Manor Way. Halesowen, West 
Midlands B62 8QZ ( 021-550 4700). 

Milling and 

boring 

machines 

HECKERT. now a member nf 
WMW. the German Democratic 
Republic’s machine tool group, 
bas introduced a range of three 
numerically contra lied bed-type 
milling machines. 

Modular in concept,- the 
machines are basically similar in 
construction — one has a horizon- 
tal spindle, another a vertical 
spindfe, and a third a six-station 
turret head. They are designed 
primarily for milling and boring 
and are not “NC drills," 

Tables arc 500 by 1,000 mm., 
longitudinal traverse S70 -.mm. 
and cross traverse 460 'mm. 
Maximum workpiece load is 
700 kg. Longitudinal, cross and 
vertical feed rates are infinitely 
variable from 20 to 2,000 .inm/ 
min. nnd rapid traverse is up to 
eight metres/min. in all axes. 

The spindle motor is 23.5 hp 
:md spindle speeds range, from 
31.5 to 3J50 rpm. On the six- 
station turret machine a 90 deg. 
indexing table enables heavy 
milling and boring operations to 
he carried out on a four-sided 
component. \ ; 

The control system is 'ah AEG 
431. but other systems and pack- 
ages can be supplied. " The 
machines are marketed in the 
U.K. by William Watts.SPO Box 
27 Lenton Industrial- Estate. 
Abbey field Road, Nottingham 
NC7 2TE (0602 S61331). T 


• AUTOMATION 

Precise 
control of 
stepping 

TRANSLATION of digital infor- 
mation into completely reliable 
and accurate mechanical move- 
ment remains a problem in 
numerical control of machinery; 
particularly with the need for 
minimum setting time, and be- 
cause of oversboot and bunting. 

Problems are minimised, it is 
claimed, by the DMC digital in- 
dexer put on the market by 
Unimatic Engineers and suitable 
for use with tbo company’s 
Sigma stepping motors, although 
it can be interfaced with a wide 
range of other stepping motor 
drives. 

DMC-10 provides both 
acceleration and deceleration 
ramps that are -adjustable, 
digital pre-setting oE the step- 
ping speeds, and manual or 
remote data input of the num- 
ber of steps a motor is to take. 

Manually any speed can be 
set on edge-operated digital 
switches with the speed quartz 
crystal controlled and-:Stable 
within 0.2 per cent. Remotely 
the unit can be operated from a 
computer or multiplexed BCD.- 
More from 122 Granville Road. 
London N.WJL, (01-455 0012). 

• ELECTRONICS 

Measures 

threadline 

tension 

WHERE accurate measurement 
of the tension of a threadliue is 
essential in textile yarn proces- 
sing. a single position portable 
tensiometer marketed by FMK 
Manufacturing can be used. 

Called the TenScam it has been 
developed for use oh friction- 
twist draw-texturing machines, 
processing polyester and nylon 
yarns at speeds up to 1000 
metres/min. 

Yarn tensions from - 10 to 100 


grammes can be measured ‘on. 
any angle' of threadliue, to an 
accuracy of ± 2 per cent.' When 
variations of yarn tensions are 
caused by sudden yarn speed 
.changes, it is claimed the tensio-. 
.iueter.wlH record tension. changes 
without loss, dl-ac^wwicy-' -v ' - - ■, 

As an evaluation’ tool,’ the iixut : 
can be used to measure the ten-, 
si on of a running threadline .from 
one position to another. The 
sensor head can be detach<ad and 
fixed to position when pro- 
longed studies Of threadline 
tension are required. 

: It can also be used to set-up 
friction-twisting machines during 
commissioning, and for random 
spot checks, in quality controL 

Tf required, the unit will trans- 
mit tension- readings to a 
printed data output and/or • -a 
graph recorder. The unit 
requires a mains supply, but a 
model with a re-chargeable 
battery will shortly be available. 
A version capable of measuring 
tension in excess of L000 
grammes is also being developed. 

Details from FMK Manufactur- 
(0625 29433). 

tog. Park. Green, Macclesfield, 

• LUBRICATION 

Pumping in 

arduous 

conditions 

UNIT AUTOMATION of Tenter- 
den, a small company specialise 
mg in the flesign ana construc- 
tion of process control and 
automation equipment of 
advanced concept, -'has won a 
large order for the supply of 17 
precision-built' oil lubrication 
units worth same 7 glim, from the 
Arabian American' Oil Company 
(Araruco) o£ Saudi Arabia. 

They win be used to lubricate 
bearings of seawater injection 
pumps, associated gearboxes and 
drives. Two separate skid pack- 
ages comprise, oh one skid, 
reservoir, control valves to 
monitnr flow and temperature of 
the oil. -pressure and filtration 
equipment to the line. The 
second skid contains the cooling 
equipment for the lubricant 
system. All the traits are 
designed to operate in. extremely- 
arduous. ' high. . temperature 


desert conditions, continuously, 
and are equipped with auxiliary 
units to guard against equipment 
breakdowns or power, failures. 

The pumplhg equipment will 
form a. vital part of the Aramco. 
wawatet supply .project In Saudi 
Arabia; expected to be the largest 
to' the world for the Injection of- 
treated Water into an oilfield. • 

Tbim is a feather to the cap for 
a company with only 65 staff. 

• Further from Unit Automation 
at Bridewell Lane, Tenterdea, 

• TEXTILES 

Speeds up 
memory 
burn-in ' 

WHERE A -large number of pro- 
grammable read-only memories 
(PROMS) have to be program- 
med oo a production basis. Data 
I/O U-K. can offer a production 
sequencer for use with the model 
3 and 5.- programming machines. 

It provides the hardware for 
fast fail-safe 'operation 'with a 
visual display of the process and 
errors. If- a PROM-is improperly 
inserted into the programming 
socket , or if there is an open 
circuit pin. the sequencer- resets 
the- program mer. displays the 
cause of the malfunction and 
prevents ‘ the machine r from 
physically- programming the 
device. No 'damage can wear to 
the'- devke. ' , 

-Operation with the sequencer 
-is -initiated by a si ogle button. 
The sequencer then checks for 
continuity between the 1C socket 
and the PROM. If this test .is 
passed the sequencer initiates 
the c w"* 1 ” 1 blank check, program 
and verify sequence. 

If there is . any lack of con- 
tinuity*' 'if the' device is not 
blank' or 'if it fails to program 
or verify, the process is stopped 
and the' -cause of failure is shown 
on the panel. More from 11- Duke 
Street," High Wycombe, Bucks. 
(0494 22525). 


• By agreement between the 
Ftndnctol Times and the BBC, 
information from, The Technical 
Page is available for. use by the 
Corporation's External Services 
as source- material, for its over- 
seas broadcasts. 
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THE VBK - Mistomatlc iniv.i 
coolant spray now has a. tripjm 
switch operated pnenmatit 1 
valve which enables the equip^r 
meat to be coupled to a yarietaju 
of automatic and seml-automati^ic 
machine tools, and mecbnnica'^ni 
handling equipment, such a.V . 
tunnel oven conveyors. £ v 

The devira, which requires fez 
supply of compressed air at 2v 
to 100 psi to operate a venturVri 
sucking coolant from a -tanUfic 
saves on the use of lubricarfsc 
because the spray is delivered a 
only when the valve is open. Th*pl; 
switch controlling the air floAju 
to the venturi can be operate-^ 
hy a cam, trip, or similar device . 
coinciding with the work- cy cl* 

_of . the .machine. G : 

. - The . company . marketing th 
spray. Extrusion Development! rei 
Cambrian Works, London Roa<<ro- 
Tetbury, Glos., GL8 8HJ (O66T0 
53177). has also introduced ,(ra 
magnetic base -for the unit tisr 
simplify positioning. ;> 

Supply for S 
sputtering g 

DESIGNED -FOR those who nee&cl 
a high voltage supply for thCtr 
deposition of metallic films V' 
sputtering is the model HP(l r 
10.000RX from Hartley Measunlot 
ments. Hartley -Witney. Basin-na 
stoke, Hants. (025126 2525). ^ 

It is able to supply 60 k\\Q 5 -, 
of . continuous dc output (0 to jei 
kV at 10 A) and -has a shof 
term Taring of 90 RW. Server 
regulation is provided agato-tiQ, 
^t5 per cent line voltage vari?j(jc 
tion and the input requirement^ 
are 480 volts three phase 
100 kVA fpis 

*. A fast trip: circuit gives pro- 
tection against short circuit cot, OV( 
dilions exceeding 15 amps; A_ 
separate circuit protects agairf; ow 
overloads between 10 and 
amps and incorporates a tbre 
minute trip delay to allow outpu 
power to recover automatical^ . 
from overloads of less than th*. 
duration. Main power cabtaf ”. 
measures 52 x 53 x 58 ins. an“^; 
weighs about 3,0000 lb. 


ADVERTISEMENT 

BANK OF MONTREAL j 



Jo ban Dlderlk >-an Oenen 


The Bank of Montreal announces " 
the appointment of Johan Diderik ' 
van Oenen as Group Vice-Presi- -T 
dent, .Europe, Middle East andt 
Africa Division, 3 new post than 
signifies the increasing importance \ 
to the Bank of this .area of inter- . 
national operations. He will be , 
located at the Bank’s offices in 
London. Formerly a senior execu- 
tive at head office in Montreal, 
Mr. van Oenen was responsible 
for developing tbe Bank’s exten- . 
sive international structure. A 
leading international banker with • 
considerable experience in the " 
European and Asian markets, he 
holds the order nf the Crown of 
Thailand for service in the field ; 
of foreign investment, and Singa- \ 
pore’s Medal for Meritorious Ser- ; 
vice for his work in establishing 
the A^ia dollar market 

Charles T. V. Arcntschildt. 
formerly Senior Vive -President, is 
leaving London, to become Senior 
Vice-President. Planning and Mar- 
keting, of the Bank’s International 
Banking Division located to Head 
Office, Montreal. 

Tbe Bank of Montreal's assets 
are to -excess of S20 billion 
Canadian. ■- 



Stop getting 
into trouble on the 
faetoryfloor 

Sperry Univac can provide a complete computer package to help solve your - 
production problems- Sperry Univac computer systems axe at the heart of many 
great companies. And if you lease them, the price is fixed for five years. 

Ask your secretary to ring our Marketing Director on 01- 387 0917. 

He ’ll send you derails of the powerful Sperry Univac 1 1 00 genera! purpose computer - < 
and our unique 5 year, fixed rate L easingS cheme. 



COMPUTER SYSTEMS T . 

SPERRY, UNIVAC IS A DIVISION OF SPERRy’ RAND UA9TED 
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'oil finds more oil 
to Ninian Field 


,BY RAT DAFTER, EtfSRGY CORRESPONDENT . 


PLA to 

make 

radical 


Montedison may join ICI 


Rothmans 


at £12m. dyestuffs plant 


to speed 


BY RHYS DAVID. CHEMICAL CORRESPONDENT 


‘ /B CHEVRON offshore cxplora- 
. '< group has made another oil 
tovery. some 90 miles north 
1 of the Shetiands. 


- VI 


he find;- dose to Chevron's 
•l!" - -jian Field, is the second on 


although the two 
! \ ' "loveries are believed to be on 


'= ‘-irate fault structures. 
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- iv /he latest well, drilled by the 
1 i-.submersible rig Dundee 

Y\ ffsnortij. Jound oil accurau- 

a llU' 3ns . io a Mid dle Jurassic 

* Oil flowed at an estimated 

' J 'l£imum rate of 3,300 barrels .a 
'—about the same rate as 

>-\Jl ]kwVn by tests on the first dis- 
‘Qiiry in June. 
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hevron is saying little about 
■size or the commercial pros- 
s of the two finds. It is 
'nating the information 
-re deciding on a further 
ing programme. 

; is thought within the Indus- 
however, that the tests go 
s way towards confirming a 
II to medium sized accumu- 
;<□ of oil, stretching across 


the boundaries of blocks 3/7 and 
3/2. I'.. 

The latest well was a jointly, 
financed effort by the licensees 
on the two blocks, with Conti- 
nental Oil. the operator for the 
3/2 partners, acting! as super- 
visor for the rig- activities. 

If the accumulations on the 


two blocks arc confirmed as com- 
mercial, development is likely 
to be linked with spare capacity 
in the nearby Ninian pipeline. 

The partners in block 3/7 are 
Chevron Petroleum. ' British 
National Oil Corporation 
fNinian), Imperial Chemical In- 
dustries. Murphy Petroleum. 
Ocean Exploration. Canada 
Northwest. Oil fU.K.Y. Boadicea 
( Exploration). Denison Mines 
fU.K.). Great Basins Petroleum 
fU.K.l, Scurry-Rainbow (U.K.), 
Peyto Oils. Patrick Petroleum 
(ILK.), Trans-Canada Resources 
IU.K.) and Oakwood Petroleums 
(U.K.). 

The block 3/2 partners are 
Conoco North Sea, BNOC Ex- 
ploration and Gulf Oil Explora- 
tion. 

• British Petroleum announced 
yesterday that production drill- 
ing bad started on the fourth 
platform on the Forties Field. 
Oil is expected to flow from the 
platform in spring. 1977. In the 
meantime, the first three plat- 
forms are producing at the rate 
of 330.000 barrels a day. 


changes 


By John Wyles, 
Shipping Correspondent 


jfS h j >pes More bad news for 
nerger plan Post Office suppliers 


D " BRUSSELS. Nov 10 j * Y ^ WSTOPffiR W>ReNZ ’ ELECTRONICS CORRESPONDENT 

-- EEC Commission is thought) - -• . 

'•‘ ; ;ely to raise any serious, ob- THE POST . OFFICE J»lans to -The Post Office last night 

-on to the contested take- 1 stop- ordering fhR~. -traditional replied to criticism from its 

• bid by Johnson and Firth Strowger type, ‘ electro- suppliers that, if its latest calcu- 

- ?n for its feilow Sheffield | mechanical telephone switching latinns are correct, the new 

- al steel company. Dunford equipment by next spring, nearly analysis techniques on which they 

•-Elliot. three years ahead of ' its .previous are based should have been intro- 

-;t official clearance for the ! schedule. dueed several years ago. 

led merger is not expected! It was learned 1 yesterday that It said that the new com- 


I next month. Only -mergers (next year’s revised ordef lnvel of puterised techniques of matching 


| iuuuui. ■» wcu ui tuaiwuu Jg, 

Hjng to a comhbined output UOm. (down from the earlier exchange capacity to traffic flows 
[-ess than 200.000 tons of forecast of £46m.) wfl! consist had disclosed changes on both 
al steels a year are given only of peripheral exchange sides of the equation. The main 
banket exemption from Com- equipment and hot/;: switches factor is that available capacity 
■lion scrutiny under the com- themselves. is higher than had previously 

--on rules of the European The Strowger switching fac- been thought, but traffic levels 
" and Steel Community. torles of the Ppst/ Office’s are also slightly lower, 

/mmission officials here esti- suppliers will Therefore be hit It is thought that the new 
; that the proposed Sheffield even harder than was suggested analysis has reduced the current 
er would produce nearly by the figures released on level of trunk traffic by under 2 
'00 tons a year. : Monday, when the* Corporation per cent. The forecast of 1980 

~!C officials justify taking announced plans to -art' its total traffic levels is also down by 
- time in giving the take- exchange equipment , orders by about 2 per cent, from 3.40bn. 
•" clearance by arguing that £22 0m. over the next' Bfyears. calls to 3JJ4bn. 


- British c necial steels mar- ■ 

. s, in EEC. terms, relatively "V-?-; 

although imports from ■ ' _ ' 

Continent — especially from L ](Tnf O A/ 
■ -ce— have increased in the 1 

year. Therefore changes In ° v; 

aant domestic special steel the SEVEN partai 
icer in the British Steel managing cleric of the h 
/ration, the Commission is stockbroldng firm i 
. to come downron the side and 'Rowe were reman* 
,i i Johnson and Firth Brown February 7, accused t? 
,ver - ine to defraud clienif 


Eight accused of fraud 


i ing to defraud clie 


v , -The eight-defendafts appeared d n W rri C k S and deric^ " 

show rapped .. Mr^vwor 

Nationwide programme London Magistratgr Lou rt. tac“ Thomas^, Andrews, Mr. Michael 
■stepped the line" *n a was granted Mgal The Waller. Mr John Maxwell 

-‘■e on cosmetics, the BBC present bail #rangements of Gordon, Hr. Ralph Clarke, Mr. 

U ,m WCre Alan Harman. Mr. George 

U.mSSSS Charges allege that they Edward Mifier. Mr. John Michael 

on V \?TrS? 1 irt conspired t Aether between Sep- Goodsell and Mr. Herbert NevilJ# 
;■ SSd 1 £ 1. “0 April 2, 197? Woolmer. > 

■ icies." - ■<£.’. ■ • — — — — — — — — 


jartnaSgT.and to defraud clients of the firm 
th^hi&tfnered by using wtthpnt authority stocks 
C&sipman and shares* belonging to clients 
■manjjed until as Security for loans granted to 
sd qf ednspir- the Ifirra by banks and other 
enM. financial institutions. This was 

aHegeffly done by “ diverse other 
3r „ fraudnient tricks and devices.” 

The Accused are: Mr. Victor 
Court. Each Thomas^, Andrews. Mr. Michael 
11 T “ l ! Childs Waller. Mr. John Maxwell 

nge meats of Gordon. Mr. Ralph Clarke, Mr. 


nesmanship . 

to. national -annual.. lottery 
irged as part of a rescue 
for sport and. recreation.' 
proposal came A from the 
d Council - of Physical 
ition which also called for 
or Government tflinister to 
te voluntary .Avork and 
f status to all spotting and 
titinai associations. 


Mines bid fails 


,More grants urged 


The North Yorkshire Moors 
National Parks planning commit- 
tee refused planning permission 
for two potash mines at Whitby, 
which; It is claimed, could boost-; 
Britain's balance of payments by 
-£70ra'. The applications could now.| 
-go before a public Inquiry- ' 1 


Grants worth £446,350 for nearly 
; 50 voluntary organisations in 
[London in 1977-78 are recom- 
mended by the general purposes 
committee of the London 
Boroughs Association, £6.000 
more than this year’s figure. More 
than a third of the sum is to 
help drug addicts and alcoholics. 


THE PORT of London Autho- 
rity is to make radical changes 
in its managerial structure In 
a bid to attract badly needed 
new trade. 

Details or the proposed 
changes were outlined yester- 
day to trade union and staff 
representatives. Needing to 
finance a labour surplus which 
will cost more than £7m. this 
year, the PLA Board bas 
decided that a new emphasis 
must be placed on “marketing” 
the port, and that this will 
require devolution of manage- 
ment responsibilities. 

The new structure, intro- 
duction or which Mill start 
over the next few months. Is 
partly a product of a review 
or PLA management by 
McKinsey and Co. and partly 
a reflection of the philosophy 
of Mr. William Bowey, who 
became PLA managing direc- 
tor at the beginning of the 
year. 

la essence the masageriai 
changes will create operational 
units relating directly to main 
trades bandied by the PLA. 
such as containers, packaged 
timber and bulk nine. Indi- 
dual units will be responsible 
for the appropriate cargo- 
handling charges. Tor market- 
ing the PLA's facilities for 
handling (he various categories 
of cargo, and for fixing re- 
quired manning levels. 

This will represent a con- 
siderable shirt away from the 
present geographical system 
of management, based on the 
three main docks at THbnry. 
the Royals and West India and 
Mlilwall. Advantages claimed 
for the new structure are . 
greater responsiveness to the 
customer’s needs, greater flexi- 
bility in pricing, a sharper 
marketing edge and shorter 
lines of internal communica- 
tion. 

Although the PLA’s traffic Ls 
believed to have been 7 per 
cent, higher in the first half 
of this year than in the same 
period of 1975. the port 
desperately needs higher 
revenues to cover the inflated 
overheads caused bv its 
massive manpower surplu& 

Last month the Joint Port 
Trade Development Com- 
mittee of managers, trade 
unions and customers urged 
the Government to, hear at 
least part of the cost' of 
financing this surplus, which 
under the Dock Labour 
Scheme cannot be reduced 
other than by -voluntary 
redundancy. The daily 
average surplus of dock 
workers last year was about 
IJW5. 

The PLA’s trading loss last 
year was £8-fai. The financial 
structure has been scrutinised 
at the Government’s request 
by Price Waterhouse, whose 
report is nearing completion. 
Although no decision has been 
taken, an increase in charges 
from January apnears inevit- 
able following the decision 
earlier this year to defer a. 
proposed 124 per cent, increase* 
due in June to attract more 
trade. 


MOSTEDKO.V, lhe IlaIiaa 
ehefflimls company, may partici- 

P at ? vL a , n '" ,v dyestuffs inter- 
mediales ptoru being built at 
Stevenston An{ ceri in Scol i and 
by Imperial Chemical Industries. 

The plant, which is already 
under constnjr.-iic, ni j s expected 
to cost more than £12m. If a 
parteership t.r agreed, it will 
provide raw- materials for dye- 
stuffs manur.ictnrcd by both 

comparues. it v.-iil manufacture 
H-Acid wbicn i> used by ICI in 
its P roc ion tfiirc reactive dyes 
made at Grangemouth in Scot- 
land- 

This group dyes, developed 
by ICI in 1956 Tor use on the 
cellnlosic fibres, cotton and 
rayon, has received a major 
boost- from the recent develop- 
ment of a dyosmffs package, 
Pn>cion/PC v.hicta makes it pos- 
sible ;to achieve high quality 
prints on polyo*.ier-cotton fab- 
rics.' 

The possible new venture W3S 
disclosed in London hy Sig. 
Guiseppe Ratii. director of Mon- 
tedison in L-harzo of foreign 
operations, bui icr said j-ester- 

day-tl?&t negotiations had still to 
be completed. 


Dyestuffs represent ICI's big- 
gest export commodity with 80 
per cent, of output, valued at 
£70m.. going to overseas mar- 
kets. Considerable expansion 
and investment in the company’s 
main dyestuffs works at Hud- 
dersfield and Grangemouth has 
taken place in recent years. 

Montedison itself has been 
seeking to broaden its manu- 
facturing base, which is still 
largely Italian-based. The com- 
pany is engaged with Monsanto, 
the U.S.-based producer, in con- 
structing 2 major plant for the 
production of nylon inter- 
mediates at Seal Sands on Tees- 

side. and is also investing heavily 
in Belgium, Spain and the U.S. 
It already bas a link with ICI 
through a joint aniline plant 
about to be built in Sicily. 


Sales improve 

Sig. Raiti confirmed in London 
that a policy of seeking further 
joint ventures and a wider 
international spread of activities 
would continue to form an 
important pan of Montedison's 
strategy for recovering viability. 

The company is expecting to 
break even in its chemical 


activities this year, with sales 
in the first eight months run- 
ning some 40 ber cent up on 
the same period last year. 

Further losses will be incurred, 
however, in the troubled fibre 
subsidiary. Montefibre, and in 
the company’s supermarkets off- 
shoot 

Sig. Ratti pointed to the 
various difficulties facing the 
company in its Italian opera- 
tions. In particular, it had to 
contend with inefficient public 
administration, and inconsistent 
public planning, political pricing 
of some products, very tough 
ecological controls and the lack 
of insurance cover for investr 
merit abroad. 

The company would be seek- 
ing, however, to capitalise on its 
strengths, including its deep in- 
volvement in overseas markets 
through the sale of plants and 
processes, the strength of the 
Italian processing industry, par- 
ticularly in plastics, and its 
large research programme. 
Montedison's rationalisation pro- 
gramme worldwide was being 
undertaken with the objective of 
making much better use of its 
assets. 


cigarettes 


plant plan 


BY STUART ALEXANDER 


A CRASH PLAN to bring a 
500.000 square feet cigarette 
factory on stream before Christ- 
mas is being put into operation 
by Carreras Rothmans. 

The company is to take over 
part of the Patous and Baldwins 
factory at Darlington, and 
although formal agreement - is 
expected to be completed only 
to-day or to-morrow, machinery 
is due to begin to arrive on site 
on Monday. 

Carreras announced that 4t 
would seek new production capa- 
city in a development area in 
August, at about the same time 
that the price-cutting and heavy 
advertising campaign began in 
the king size sector c>r lhe 
market. 


Government policies must be 
consistent— Treasury planner 


BY ADRIAN HAMILTON 


(STRONG ARGUMENTS for con- 
sistency -in Government policies 
towards industry were made 
yesterday by Lord Ryder, chair- 
man of the National Enterprise 
Board,, aod Mr. Alao Lord, 
second permanent secretary' of 
the. Treasury and a leading pro- 
genitor of the Government’s in- 
dustrial strategy. 


In a Particularly detailed ex- 
position of the industrial 
strategy, in a lecture at York 
University, Mr. Lord revealed 
mudi-of the Civil Service think- 
ing behind the recent change in 
policy towards industry. 

Previous efforts at creating 
policy ' had hecn undermined 
both by the tendency to set tar- 
gets JYozn the top and by the 
constant changes in actions 
affecting industry. 

Ovar the last 30 years, he said. 
“ Governments, their profes- 
sional! advisers. economic com- 
mentators and even those whose 
business it is to represent in- 
dustryjj-have attached. much too 
much:!: .importance to “fine 


tuning" in the interest of run- 
ning the economy at maximum 
output and much too little 
weight to the importance for in- 
dustry (and particularly for 
manufacturing industry engaged 
in the high volume production 
of final consumption goods') of 
having a stable economic and 
fiscal environment in which to 
operate and plan for the future. 

“ For example, in the last 20 
years there have been 14 
changes in the rates of tax on 
quite ordinary domestic electri- 
cal appliances like refrigerators 
and washing machines and this 
is without taking account of 
changes in hire purchase terms 
which similarly affect the level 
of demand for products of this 
kind. 

“ Over the same period the 
motor car industry — an 
absolutely crucial industry — 
has fared if anything slightly 
worse. 

“The effect of these changes 
has in the long ran been highly 
debilitating, not least in the 


case of some of the changes 
which were meant to be an 
expansionary because these 
often tended to ignore the fact 
that manufacturing industry in 
Britain has a relatively low rate, 
of response to increases in de- 1 
maud for its products so that 
any rapid expansion of demand, 
risks at least a temporary 
increase in imports and at worst 
a permanent diminution of the 
home producers' market share.” 

Mr. Lord also suggested that 
a major policy defect of the 
past 20 years had been “the 
failure to provide any effective 
link btwn ana — taoin sbrdlu 
link between analysis, pre- 
scription and action as they 
relate to those economic prob- 
lems which have their root in 
our inadequate manufacturing 
performance." 

Too often calls from all 
quarters had tended either to 
concentrate on what other could 
do or tended to result in recom- 
mendations which address them- 
selves primarily jo the creation 
of new institutions! : '.- 


Exports 

The new plant will be largely 
given over to Rothmans King 
Size, sales of which, the company 
says, have doubled in the home 
market. 

Darlington, however, will con- 
centrate on Rothmans' expanding 
export market, with the Middle 
East providing significant growth. 

Initially Darlington, the fourth 
of the company’s U.K. factories, 
will employ about 400 people but 
this is expected to build up to 
about 1.000 with production 
reaching about lbn. cigarettes^ a 
month. 

The first phase of the Darlins- 
ton project will cost £8! in., with 
further investment in new plant 
and equipment at the company * 
other factories in Basildon and 
Rayleigh in Essex and Carriek- 
fergus in Northern Ireland. 


J. W. Cameron 


£ 5 m. expansion 


J. W. CAMERON, a brewing 
group taken over last year by 
Ellerman Lines, has announced 
a £5m. expansion programme — 
the biggest in its 100-year 
history. 

The cash will be spent mainly 
on new equipment for a trans- 
port complex being installed 
near the brewery in the centre 
of Hartlepool, Teesside. and. on 
increasing the group's capacity 
to produce its Icegold lager. - 

Cameron, which trades mainly 
in the north-east of England afid 
has more than 700 of its own 
outlets, also intends to up-dale 
and improve its soft drinks bott- 
ling lines. 
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oil-rig delay 
after storm 


can be worse than 
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By Our Scottish Correspondent 
HOWARD DORIS, the Anglo- 
French company building a plat- 
form for the Ninian Oilfield, bas 
chartered extra concreting equip- 
ment to make up time lost in a 
freak storm 10 days ago. 

The 150.000-Ion base for the 
platform was towed out of the 
dock in Loch Kishorn in the 
Scottish Highlands in Septem- 
ber. and 590 feet of superstruc- 
| ture has now to be added before 
the tow-out next summer. 

The storm and an unofficial 
strike last week are thought to 
have delayed work by up to a 
month, but there is some slack- 
in the production schedule, and 
the delivery date may not be 
postponed. 


a ‘No’ decision. 
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Fuel saving 
speed limits 
to continue 




' Every Friday, TVade and 
[ustry brings exclusive news 
1 information of prime import- 
re to businesses large and small 
Its direct access to official 
trees means it can publish a 


wealth of unique data on trade, 
industry, exports, prices, EEC, 
and statistics. 

For a free sample copy, ring 
01-215 5021 or 5730. Or post the 
coupon. 



Trade and Industry 


35p weekly can help you make the right decisions. 
Please send me a free copy of Trade and Industry. 


THE TEMPORARY speed limits 
introduced in 1974 to save fuel 
are ro be extended for a further 
1 sis months from December l, 
! Mr. William Rodgers, the 
Transport Secretary. said 
yesterday. 

Mr. Rodgers added in a 
Commons written reply that ho 
would welcome the views of 
interested organisations by 
January 31 on whetJvr the limits 
should continue after the six 
months. 

The maximum speeds are 60 
mph for dual carriageways and 
50 mph for single carriageway 
where no lower limit applies. The 
order does not affect motorways 
where the 70 mph limit remains 


lame 

tompany. 

Lddress-.. 


j: TVade and Industry Room 459, lVictoiia Sfreet,Xondon SW2H GET. | 


Help UN plea 

Britain should give a new lead 
in making the UN more effective. 
Lord Ciradnn, former U.K 
Ambassador to the UN, said. 
Giving tin; Maitland Lecture of 
the Institution of Structural 
Engineers in London, he called 
for effective international action 
to fight u the mounting dangers 
of race and poverty, and narrow 
nationalism and. super-power 
confrontation," 


'Williams & Glyn’s knows that for business 
customers one of the greatest virtues a bank can 
have is speed. If your bank drags its feet you can 
lose an opportunity, such as a large new order for 
which extra t em porary finance would be required. 

At Williams & Glyn’s lines of command are 
kept short. If your local manager can't give you an 
answer himself, his Area Manager probably can. 
Only the biggest derisions need go to the man above 
him. ... , 

It's a simpler and more direct system than 
you would normally expect from a tank. But then 
’Williams & Glyn's is a rather different kind of bank. 
Among other things it is geared to quick derision 
making because it is organised so as to give more 
management'time and effort to individual accounts. 
We believe that if there is a solution to a customer’s 
financial problem, it is our duty to find it 

Is it time for a fresh approach to your banking 
problems? If so, call in to see the manager of your 
local branch of Williams & Glyn's Bank. 

Or write to: Marketing Development Office, 
Williams & Glyn’s Bank Ltd., New London Bridge 
House, 25 New London Bridge Street, 

London SE19SX. 


Five ways to 

more profitable business 


1 Short Term Deposits 

Williams & Glyn’s can place your surplus 
cash safely, and where it will earn you 
profit— even for short periods. 

2 Working Capital 

There is often more than one way of 
raising working capital— but only one 
best way. Williams & Glyn’s will 
normally both find and supply it. 

3 Foreign Currency Invoicing 
Knowledge of foreign currency invoicing 
can cutcosts. Williams &Glyn'shas the 
experience to help. 

4 International Equipment Leasing 
Our leasing subsidiary’ offers flexible, 
competitive packages for exports of 
British manufactured capital equipment 
plus tailored leases for capital investment 
in the UK by major companies. 

5 Development Capital 
Through an Associate Company, 
Williams & Glyn's can provide finance for 
expanding private and public companies. 


WILLIAMS ft GLYN’S BANK LTD 


a* 


The most flexible of the big five banks 


AmemberoftkeSctiowdand Commercial Banking Group and one of the Inter -Alpha Group of Bank* 
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BOOKS 



’s admirer 


Unity Milford: A Quest by David 
Pryce-Jones. Weidenfcld a ad 
Nicolsoo. £8.50. 276 pages 


She came from an upper-class n el nf communication. Shn duly th** late 1830s.' and it doesn't 
family which didn’t educate acted as one. though the results seem so in retrospect- Not. be-, 
sirls. Her sisters managed in couldn't have been speciaUy en- cause of Unity! Sntfnrd herself, 

contrive some kind of education lightening to either side. In She was of. no importance. es - 

for themselves, but she remained addition. Hitler appears to have cept to her family, who behaved ' 

almost totally uninstructed. She liked the company of worship- with steady affection through-, 
was not intellectually stupid, pin? younq women. out. It wasn't; siie-who was sig-> 

She was certainly emotionally There niav also have been the n meant: it was the way id whicn : 

or more precisely faint rapport that sometimes her . a , n “5®. caricature-; 

retarded. She lurks between people in whom symbol or the attitudes of others, j 

» n «r -nnta-t ' -M-irti 'iii* Mihipct! developed very little in the way the sexual impulse is thwarted. °j. p ? Dp,e 71,-110 ^mlght concetv-j 

mlflr tE in Geranunv rad oP sexual fee,in *- She seems to or diffident, or gone astray. On «WJ sltouficant than at 

fPirtn? FuSe He ha* \ r ied have been fixed like a girl in the her side, the worship was rap- * h * „ on * cared j: to 

SS? fn find H anv h Hinimer Mrlicst state ** adolescence, turaus. She may. in a theoretical Rpmember ^many. of us knew. 

n,htly, to find an. e inimer ^ thfi n:(rrnwest of einot j on3 i fashion, have made fantasies of that we were- gom^ to have to 1 

Like Some other girls in some consummation hut she was r r..-°_ ?i^ r ?i*L c «r!!: 





BY C. P. SNOW 


For me, David Pryce-Jones’ 
biography of Unity Mitford is 
the -most lowering book of the 
year. This is not the author* . . 
fault He has interviewed every- 
one he could set hold of who V 


which could make hi* subject 

more attractive. He has ^ g capacily Sriry'TSrHrfrf ^ lose. We; 


•^“SSled rnrou?h a v.-hnie net- f " just lvi fonnV'of «oflVn. dona! meeting (never * alone l. ln .' 

^ hin one was for remote admiration, the notoriety, the glory of being otm country, w e could 


needed to be -sure, .whom, in our| 


made him lose his normal clarity. ?* "i ^doratiou which 


There were sections of society* 


near her deity. 

hN» U hJ l {i > V« > ^moreed with faV*" own doesn't expect any result The She also Found a satisfactory who- no one in' ..his realistic! 
™l!f n h nr Tk> SS h th? m.Th other was for hate. outlet for her desire to hate, senses was confident of trusting, 

version of the iruth. The tnith. Jew*. She had met Jews only p ar too many people of some} 

or anything near it. couldn t be U .. eas to envisage her. horn , n „ marl London, such as the significance were drifting round 
agreeable, and be daesn t make in a “®. yea . r ' Rothschilds, hut that didn't mat- the Unity Mitford — Munich— 
11 s0 - . . ... <er ’ ^ re *^;^. an ^ howling, in ter she called Slreicher Xuremberg circuit Far too many 

It isnt the personal l ston a crowd of girls not unlike her- « Dating Streicher.” “Darling 0 E these people came from what 
which is so distasteful. That is self, at a performance of the streicher" — the most odious of Americans refer ' to as caffi 
in essence— stripped of its high- Beatles. Or as one of the female aU * az is_ was the man for her. society, or in Our hwn terms, a 
powered associations — simple, camp-followers among Glasgow She was ab i e t0 indulge her pas- gossip-column -stratum oF the 
banal, and in some aspects Rangers supporters. She was s | 0n j or heartless violence. She upper class. They came to be 



pfc*t Error edited by ^onSM error* realfr. maas^ n * 
Crosby Lockwood causes it (if indeed it realb 
p£s$* #- 50 - 282 pag “ — ^ reason for^ p^cui^ 


ife-Hn-tioB Disaster, The Suaday and-how jjr^axr be avoided... 

Id&SjtfUt Tean S« H 2£ «•- ' analytical vfii, 
- ; -S5 MacGibbon, £4*5- 435 involved is ton complex. ^ 
* ^liT -iihia. summarise, -but one . broad ■' 

- ^ . ■ - - 1 - elusion.. emerging is- thkt,' 

: -Writing about air safety Is one gcddent U: far more; than: f 
’ rftffinult tasks la neoBle realise the mult r ’ 


A^lTrnnst difficult tasks to people realise the result c’ 
JLSV mature- It. is a highly chain of events than V 
. w jjtwb subject and one that riznple boob- by a human b- 
be Entirely, free from on to* fiight;dedc. One is 
pain, distress and with 'the thought that far t 
S2S^L? P Sr m«e people are time, enersr.and money sh 
SStfffLti tha7 ' is'generally be allocated.; by all section.- 
a&aid of fl y o ng ^S “ 4 *out it, thte aviation .community to 


Lady Giadwyn when Ambassadress j n the Salon' Yert— from the _ 
picket of die book reviewed to-day • 


herself. She didn't succeed, and in Birmingham and done some ‘ 0 f ' the utterances of Belfast {here was another stratum of 
dragged out some kind of exist- energetic window-breaking and adolescents, you get the exact aristocracy of which Churchill} 
ence for another rune years. She mugging on the side. tone. hecame the symbol in 1940. and} 

was a big. strong, heavy, lumpish Her own circumstances led Her hope, which she thought which shines out of a happier] 

girl, the least good-1 nnkins her in a more sinister fate. She certain tr> come true, was that book to be reviewed next week, t 

among outstandingly good- found her fo«'us of adnration. It her deity would rule over Still, in 1840, after the collapse! 

looking sisters. She had fair hair was Adnlf Hitler. In Munich she Europe and the world. Her own nf France, a goad many respons- 




at home 


BY ANTHONY CURTIS 


and large pale hlue eyes. She got herself noticed by him and country' would see the beauty of ible persons weteMookinc over 

had a curious physical character- hecame part of his entourage. On that, and there would be no war. their shoulders; - If it did come 

istic, as though the muscles of his side. thU sounds more casual When war did come she went to the worst, who would behave 

her face didn't easily operate, than it is likely to have been, intn a public park id Munich and as many of ther-«nart French 

rather as if she were a pro- Nazi intelligence was pretty pro- tried to shoot herself. were behaving^:' among cafe 

mature victim of Parkinsonism, fessloual. and they would have To anyone born more recently society, entertainers, the most 

Her expression was abnormally realised that the girl had influ- than, say, 40 years ago. that story venerated of intellectuals ? Mr. 

immobile, and she seems in ential connections. known may easily seem trivial or point- Pryce-Jones’ book recalls too . _ ^ 

many circumstances to have already to be well-disposed to- less, just a case of delusion that many of those' dark questions. ■ Lytton and Violet Hammersley catch^^somewhere he*"*saM 

regarded other people with an wards’ Hitler, and it might be might happen anywhere at any Thank God we -never had to I were all born there; .Thackeray (wiy) The French Government 

impassive glower. useful to have an informal chan-- time. It didn't seem like that in learn the answers.'-- [was married there; Wilfrid Blunt qf the Third Republic threatened 


mot pretend to be best-sellers, vestigative 'journalisin'. -f 
but they do try to analyse, the remarkable for its . compleJ* 

' the Fraiteo-PrussiaA war in - the situation in their own . -ways its - fearlessness 1 (even 

The Paris Embassy by Cynthia e ariy lS70s wJien the ambassador and whUe one .may- not agree abrasiveness) and its indef 

Giadwyn. Collins, £6,00. 255 ^ ^ hardvrerking,-. . -***- “”*-■ * 

pages.- • lovine. WvkehamisL bachelor 


Somerset Maugham, 


loving, 'Wykehamist, 

Lord .Lyons (“ If yo 
champagne at lunch, there’s 


Spendthrift state 


.»SS5? to introduce a law to thB^eff^ 


^Jane’s, £4i>5. 231 pages 


— is. in - fact. a : genet 
studios., examining- what Vp 

mmHv - --- ^ ■“ 


dent), what axe its" -impUcatl* ‘ 


rMuires'" d^icaty irf -ravelling sueh chains of ev, 
therefore, requires in. the ..hope that more- cax 


the part of the writer, in. me nope mavmor^ caz 
totnffi on the P ssrapathy learned" from them -for-- 

cwnbmtng an jnnate ftitare. The aviation eorai 


for the siikfef* JSSLf^ba^ce 'is - beginning to recognise! 

to -maintain a proper haJgce but thoughtful books 

to making £**“«“* ? zSlt as this, can do much .to helj 
ifig . conclusions. AS _ a proceedings far more fbadi 

ire many kinds or oooks ... 


It, iV 

rt -\ 


there are many ™os oi™™ of Vthe sensationalised aett 
^at ^auon^safep. one has s^n published-. 


t?l 


through to Tfi r^ Sr? - volume, Destim 

accounts purporting _ io oe jy^ u t e r i represents an att> 

Often -illoT ci.y-U rt Ah.' 


iserious but written more 


than not to cash in on the 
-hmi^naiiv nf the news. 


to ' unravel just such a cha 


events ' mentioned' ‘ above- 


ViAAlfomnnfl to f h(* u-nriil’i 



everything they- contain biilty. Sonie of tfie materh 
they are nonetheless.^ valuable already appeared in the Si 


^ Lord Lyras l" If you’Jfc . Weniadditiozis to the aviation book- Times; The accident; itsel 
Emily • ■ ■ -.- - ■ .... - ~ ■!««■* "■ i 


BY TERRY BURNS 


that all boys AS ta 

! r ^ ’ would be deemed citizens Tof 

there, Oscar. Wilde and J®* 0 France and required ' to do 
Cocteau sometimes dropped in 8er vice. Lady Giadwyn 

there; Proust came -to dinner ^ , 


• ithp-ra *r,/i Me explains that this threat never, 

Several proposals a re presented wants It and whether the .service growth of demand for health and j e i2he time* Lcn^se de became a reaIity: the proposed. 


was dropped, but the specie 


The Public Prodigals by David to improve the control is being supplied efficiently. This education, massive increases in Mr*: .r“*" . r law i 

Galloway. Temple Smith. £5.50. mechanism ranging from cash is very difficult to shew and taxation will be necessarv if the pi,™ 0 "? of it was enough for the second 
256 pages budgeting to a requirement for requires a different form of demands are to be satisfied. But fi°°r of the Embassy . to be tun»d 

political programmes to present analysis to that given here, this lax burden will become in- Jiff™ *“*•'■* maternity' ward where 

Attacks on public spending are programme's on a comparable Admittedly the enormous growth tolerable to income earners with {SL, ■■ ps?8a saraen '. 3dtth Maugham and otheirs 

not difficult to obtain. The major cost basis. Unfortunately this of administrators in the health average as well as above average xfeose husbands were connected 

problem usually is to decide ou isso « of control finds ftself and education sectors is level incomes. .’ I w™ wilh the Chancery, had ’them 


l Pmlseejm U Dovno #%«% tho T) no "UU LiJC U1UUILCXJ. UdU LUCU 

the sphere of the onslaught. Mr mersins mlo the general issue suspicious if nor a prima facie Tax problems also figure in i ^ accoqchements so that; tifelr 
Gallowav solves this bv" a full °f the size of the public sector case of waste. But are we getting the issues of redistribution in i r auooiirg non ore or wmen a haWoc umnM >u..KnM a„ im«u. 

frontal attack across the entire and here the discussion in the value for our expenditure oh general and subsidies and grants 

ran^e. The approach is substan- book is much less satisfactory. health care and education in particular. What is an 2 ppro- 
tialfy narrative, takin^ us from 71,6 longer-run growth of the measured by evidence of illness, priate degree' of income redistri- 
the build-up in the Tate fifties volume of public spending death rates, literacy, numeracy butina in a society' such as ours 
and sixties to the ** height of the divides into two. How rapidly and personal development? and how should it.be technically 
fide " and the problem nf does th <* demand for health and Many specialists In health managed? Simply looking at 

1975/76 It is up to date (includ- education (which are the main economics in the U.K. claim that growth rates is not enough, 

mg events to July- this yearl and expenditures on goods and we do well when compared to When does excessive taxation 

contains a useful summarv of services as against transfer pay- comparable countries in terms of take over from an unsympathetic! 
manv of the arguments details ments ) ris e with income and do return per pound spent. Others social system? The community 1 
and anecdotes ~ ’ we cater for it too much, too simply point to the queues and is blissfully unaware nf the 

Reeinninr from a rather ,iltle or ri shl? Secondly, waiting lists as evidence of a possibility that the' ‘Standard, of 
exaplerated view of a nroierted sho °13 the entire service be failure to supply the service the J living of the lower quarrile in- 
horrnwine reouirement nf F20hn centraIl y slip plied and financed? consumer wants. There is an come groups may. be best, served. 
in^fl78/79 Mr GaUowav «eis Mnst hbrftet condemnations of important possibility that we by measures aimed ;*■> i^iferease 
"l public spending fail , to take are under-providing In health the overalllevel of oUtpiifWsther 


himeoir th* tost nf tannine *»re unaer-pcuviuin^ in lieaun me uveiaii ir»cj wi inu>mt-.r«iun 

Slbn from public expenditure ? ccou . nt °/ the underlying trend and education relative to peoples than by excessive concentration 


rduuuurg at ovuore ui wirwm » aWeg would be -bora On BritiA 

former .ambassadress, Cynthia ^ U ' 

Giadwyn, has now written a “v j V, \ . • v 

history. The.. book is no longer . Gla ^7. ns «** 

than a novel b ecause although J® a much earlier, period 
packed with information it «ian.ths. She. explains ,hMr to* 
written In an admirably succinct Building came to be erected . nr. 
manner which one wishes some the eighteen^ century by a 
professional historians would of F?uquet’s. teg 

cultii r ate. Each chapter spans an oe B^thune. Known as the W8»l 
ambassador’s term of office; the de Lbarost, it eventually .became 
whole -making a series of period the . residence of Napoleon's 
sketches that would seem to lend •*««* Pauline Boi^tesc lady 
themselves naturally Jo bedside whose erotic appebtes ^ woulcq reg^. 
reading. Happy dreams with Lord s ? ein . *° destine her to become’ v 
Granville. Lord Cowley, Lord toe heroine of a contemporary 
Lyons, Lord "Ls’tton, - Lord gmL^At the restoration of the 
Duff erin. Lord Bertie. 7 Lord Bourbons it was acquired f*>m 
Derby. Lord Tyrell, Unde Duff, her forFraBOqjWOhy Srr'Chdrles 


Stuart fnr Britain, and in 1S14 
a name-droppers'- para- Die Duke of . Wellington moved 


It is smnieste'd that more than a for ,h ? fiemand for health and wants and in a market sj-stem upon further redistrihutioi j UVI U a, 

alarter^f this comeTfrom hou, education to rise Taster than the consumers would be prepared to However.' no-one has', yet ! Cooper and all. 

quarter.?! comes irom nouj. tolal demand for manufacturing snenri a hi^h^r nrnnnrtinn nf «u.M«iAn i What a nam , _ 

J The glittering catch in m as the first of a long hne : of 
first paragraph was merely British Ambassadors to take up 

hn,.« a hutiriino 3 nri Ellina nf ? ^ s mile upon this being cen- and differentials and low: mar- the result of raoidly trawling a residence there. 

Sii C nSiffid begin from the assumption that frally supplied and it is unlikely s inal tax rates. . It requires more . literary net through these pages. Some but not lUl of Pauline’s 

..fcArf J? nmvida a health and edjicatmn are likely that the mechanism is available analysis and at present- to a ! Go for the political and diplo- Empire furniturd and ddcor was 

EhSm'S r2 -Jiinlittan to S 10 * !“»' . In syst e ™ to obtain those resources in a substantial degree it is a matter 1 mafic fish and you will come up acquired At .the same time. Her 
\iIhAr rhar^c ? nd . ra r pwI F5 wth ,s no adequare manner that would satisfy many of faith. The total attack on; with a colossal haul. The reason bedroom is" .-.now'- the famous 

™ rL ^fiti,' basis for judging over-spending consumers. One of the great public spending, presented here,; why Mr. Maugham and his two Salon Verigin Duff Cooper’s 

wdusc some cna.^e. ■ r n m this direction. political challenges is to move is no solution to these analytical; playmates were born, in the' time Prince Borghese's bedroom 


shelf. ■ been ; written _ about more! 

Hr. Ramsden is the Editor of. almost any other hnm&n.dia 
Flight International, the author bzcludmg floods and. earthq 
of many analytical articles in in which many more people 
that journal, and the recipient died, whHe the crash has" al 
'of several international awards beetL the subject of ext< 
for his contribution to- the dis- litigation in the -U.S; The 
mission on air safety. His boot about ■ tee. -book b that 
Xh e safe Airline, is as he.. him* Sunday Times Insight tea rr 
self describes it, a collation and widened the scope nf the 
explanation “of all the impor- vestigation lo take in nd 
taut airline safety printdples and the. manufacturer involve! 
wtnKer K ** - . - ; also the practices and proa 

. His basic argument is that; bS5Su 

despite the occasional bad acci- 

drat and its attendant publicity. __ 

firing Is far safer than most _^e responM_to th^t. mi 
-people appreciate, - and ’ that • w* **« or^msatioM » 
much more is done in. tee^ avia*. divi daaIs ; C ° nc ?£ n ®?* 
tion business to ensure safety its own panoply of puhlld 
than in most other • industries sometimes racy &mi 
and activities. Of course, there at moments -to /the hirk 
Is alwavs the one crate . that b° ok ^ oqs Uluattate^ tte- 
slips through the net. with all th at . ag 
thr attendant headlines and attitude pfioffiv: 

subsequent litigation and agony; but- tee 
Mr Ramsden does not try to community at laisat- In - 
hide this fact , nobody can^ but no One 
at least he makes an honest, aim of Destfnatiott .Dumb 
straightforward attempt to. get not to deter Wto W 
the .balance right and for; that — dvil^ariation is now ^ 
reason aldne his work is embedded m tee.woria ew 

pattern that , it' is here rt 


-The second .volume tackles the —but to ensure, teat eyfij) 
ime subject from a different possible is'done to m 
nel t. paof ^Error ' is a serious . ensure that ' the goal of;- 


■ , „ •_ _ _ . . . — . . UlOliULSW ID IU I'l'VlC 12? UU WlUUl'U l'. 

and education would brin„ .n a Criticism is better applied to health and education away from issues although 
further £4bn. • -* — L -— - - - - - - - - 


-unber £ bn. . . issues of whether the money is collective supply and finance: useful inspiration for someone , most bizarre episodes in its bassy. I 

it the 60 per rent figure that is bGing where the consumer otherwise, given the prospected to attempt the task. ‘ 'history which occurred daring , usually-. 


frequently quoted (now -revised!' 


to 52 per cent.i ? Probably not. | 


might give Embassy concerns one of the became a / library for the em- 

Eafcfa . fresh incumbent has 
. -had a plan of redecora-J 
tion and renovation, screwing 
the cost out of a reluctant Gov- 


Afi Mr. Galloway emphasises, the \ 
arbitrary nature nf the hotch- 
potch of items customarily in-' 
eluded together with direct! 
spending deprive it of any major! 
significance. ; 

The most obvious current issue : 
is the size of the deficit. The. 
a propria te size is proving a diffi-J 
cult point upon which to obtain; 
ronsensus. The extreme po«i-' 
tions vary between Lhnse who] 
support whatever deficit is ncces- 1 
sary (o nht.3in a favourable level- 
of unemplojTuent and those who. 
as a matter of principal, insist ; 
upon balanced hudgois. For a; 
nil inflation world with 2J-3 nor; 
cent. erowTh Mr. Galloway ; 
chooses a figure of £"hn> financed i 
half by expansion of (he money] 
supply sr.d half by genuine 
borrowing. 


Age of total freedom 


BY MARTIN SEYMOUR -SMITH 


— f“ self-realisation " has for long Germany in 1973. Lenz brieves scene 
by been a powerful 


eminent. The most extensive 
renovation . was in 1905; when 
£23,000 was spent r on a pro- 
gramme devised by the architect 
Vye Parmtoter. include a lift 
to the second floor, the replace- 
ment of the iron handrail of the 
staircase by brass, tee repanel- 
1 ] ling of the old doors with glass. 


1 ***& b«en a " powerful “notion " in teat berausVlruteu' “d'wbTe^ Ubtor (where is^S- h* \ g? relayto^o/tee 

ftjff ?, c . y™!- Gollancz. .America,, Mr. De Vries’ every story should have two second tour) to London to the |2ifcW5 rad tee aSSmfna. 

£3.95. 211 pages approach is. as one might expect, narrators; he is also obsessed Kentish coastal town where oor. ran roe eummine 

totally irreverent. But while he with the problem that every Frank is supposed to have died. 

An Exemplar^ Life by Siegfried unobtrusively demonstrates in man is potentially a dictator. Tbe virtues of this novel He in 
Lenz. Based on a translation this zany satire that the idea of ,\n Exemplar*/ Life, written its romplex “ story rather than 

often 
insubstan- 

. . - .. — des- 

or even unsympathetic manner, least as a triple “voice." The cription irritated . the . author. 

Lot era And Here lies by John His method is to puncture the theme is mo«i engaging, i and Bui Lovers and Heretics is 

Hale. Gollancz, £4.20. 160 balloon of over-enthusiasm by fulfils its promise. Two sCjiool- courageously artistic and intelli- 

pages highly energetic invention. teachers— -one of the "bid "" gent in its intentions, and it de* 

For me he has been a mixed type and nne a casually anarchic serves to be read. 

This is ihe correct i The Snn themist hyLionel writer, sometimes brilliant and *’ progressive "—and a; ; female Dame -Rebecca West picked 


Lenz. oasfa a rransiaunn inis zany saure mat rne iaca oi An Exemplar » Life written its rompJex “ story rather 1 
from tbe German by Douglas absolute freedom Is hardly com- with a rare lucidtf\. has a single in its .writing, which is o 
Parm*e. Seeker ft Warburg, patible with human nature, he narrator who nnm> .the' -less jerky and somehow insubs 
C4.90. 423 pa-es does oot do so in any reactionary functions not a* a dual but at tiai 'almost as if tee act of 


approach. Given the exoected 


Chemist hy 

Davidson. Gape. £3.95. 273 sometimes acutely disanpomtlng: publisher's editnr are ptepto’ing Lionel Davidson's last novel 

this seems to me to he one of a school reader. The 'first two Smith's Gazelle as tee best of 
hi? funniest books Paris have been coinpleted'with- jor, ant » compared it to the 

out trouble. But th*« third .-which * - v c- r-.«i 


oases 


growth in nominal income (out-; 

put growth plus ibe target infla-i- — — 

tion i tee issue is how f 3 ct ; The Chisholms hv Evan Hun ter. 
money and bonds demand rise? 
fine rule of thumb based upon ' 

past behaviour is thal the appro- 1 _ 

priate hudgr: deficit =iv«n a Peter De Vrie*’ new novel, a narrator is marriage counsellor Tbe discus, 
nominal lev-I of storkiunidinc' very different kind of 19S4 from Bill Bumpers, who is never quite fflefls: na « 

should . ; J ‘' ' ' - ' 

•arimiK orgies — whether all this 


„ . . t- The future (or is it really an put .trouble. But the thfrdr»‘hich voung' Kipling. Some may feel 

Haroisb Hamilton, £3./o. -OS aspect of .the present?) is de- '? consist of an '’exeipplary that this praise is too high: but 

pae® 5 picted in the unlikely context ;’ fe a randel rnr = users of Davidson is certainly - an 

of Middle City. To* a. The "ff ®* - — 1 * oroving^difflcult. effec tive purveyor of what Julian 

>llor The discussion, in Hamburg pro- c, mnnCi », aC ^ 9 ii A ri “serious- 


stockluindinc 1 very 

half the Tvospecttve j Orwell's, hegi’i* with a 
growth' of nominal G\p This; nf WhJteixn rri whtab n« 
make«5 {iie current to per rent. 'lines as 
Pyire appropriate for sr infijtinn also now 
rate of around 2D per cent and ‘never lonely 
points to a figure nearer to ; for love t 
3 per cent, nf GXP if we are 1 ever, Herself 

to get ’nr inflation rate back ! also with ... 

down to 3-4 per cent per annum.! him singtog as they swing and how: out Ji 
A second stumbling block is : swinging, as they smg./Ail free like one. 
the question of control. Is the > in the great Freedom^ that i-* to Siegfried Lenz. 


marble floor, rad the gumming 
up of the columns and pilasters 
trite stuccotine. 

This was to mark the reign 
until 1918 of Lord Beitie of 
Thame,, a rude add alarming 
man known to his staff as ** the 
Bu lx,” land by Jera Cocteau, who 
was a friend of one of them, as 
w rourr.-Wanc" on. account of 
his- white hair and walrus mous- 
tache. He : was the last ambassa- 
dor to have.- a state coach in 
which be would drive to the 
ElysSe to . his rob® of state. 
Within, the. privacy of his own 
quarters lie had a coarse wit and 
a large collection of pornographic 
prints.- Has style was autocratic 
in the extreme, but Edward VH 
liked him and Clemenceao 
respected him. "When the .war 


present method cf controllins ! come, that is already here, 
public expenditure and \ declare .it a* * eelenraTe it . . 
the horrowinc requirement I And so. on and so forth, 
adequate? Two chapter* are' of tntal ? 


Hamburg i’^- Symons has called _ 

ojCA _ ratertainment.” In this tout de ; he stayed on and showed 

i parody certain — a? he goes through ** lve n an account of just how fo rc€ Tile Sun Chemist.' the d*eo concern for ihe frnrmc 
t-urvjch various oreies— whether al! this indeed impossihlv fnrn , eP founder and. president !' the P frfln?^ Lad^ G^yw°n ^oes 

full justice to. this remarkable 
character not least when she is 
describing the machinations by 
which be Was eventually forced 
to retire- 

' - . -oi— 1- j 1UC dUlUUI UttHlfcttl wi LUC 

' idea as fictional, but went to the 

This like -in -^n^fipmun Weizmann Institute to build up 
itae so .-lany. german ail . hantil ; fh , , nr .w- 



manages rn* to look 3“ e Loioneis 
Greece. 


I fifiv earlier this >*ar, has been novels, ii e«entially in explor a- SLoSlf* tSr 

regarded vince- his novel The non of the German predicament. htO* 

German Lesson fl97t» as nf It is shrewd, comic aflfr/above mmShinv Swtt 

Ves. the age of total freedom the outstanding writor? of West a,J ironic- The amhbr'i--“me5- th* 

■ " ” * •--* n Stories saqe- is rhat human affairs are ™5s JP. d members of the 


He was' followed by Lord 
Derby, under whom the scale of 
entertaining reached an unprece- 
dented level'-'of iavishneSs, and 
after .' two, more peers. Lord 
Hardtoge of Pensburst rad the 
Marquess of Crewe, came Lord 
Tyrell. whom the author thinks 
“was the cleverest and perhaps 



Order now!- Available by return post 

THE BUSINESSMAN’S GUIDE TO 


SAUDI ARABIA 


Edited by Anthony Purify. European 
editor nf Arab Seirs Contains customs 
regulations: classified index of agents, 
importers and transportation agentR; 
taxation and laws relating to foreign 


companies: government ministries; 

embassy staff; historical background; 
social guide: political structure: maps 
of principal towns; the Five Year 
plan. 
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understanding ' 7 ’~'' process does, w.ork. But there is. cinema. An unusual feature of 
John Hale inn •„ he con- stiu a fictional element: his nar-Ttos years was the frequent 
fused -A-ith the eyreUeat Tib- J a » r >s trying to track down - afcence of Lady Tyrell. her place 
tnnan >. whose seventh novel ^eirmann’s ' formula, and ^of I being to some extent taken by 
this is. has not had ih» attention . course someone is anxious tiutja former governess known as 
he rir ” •« should faiL An tatrIgutogI“Madr 


Jack is a soldier in th<* Berlin “d exciting semi-thnner. brat- 
of the I9fi0s. He makS friends Bng with clever allustons to rte 

with an Austrian W Frank, .People (Narajer Ijnin .Gandhi 

whose background is -extremely an ^ 


complicated: be and” father.. ^fnnter ! 's The Chisholms 


fled tee Nazis, hut his Tfcotekyite w subtitled A Novel of the 

mother stayed and fought them VresL ■ ? e l ln 1( the 

— and was destroyed by Stalin: l®tj> century and dealing with 
hi s aunt Renata survived and * Journey from a barren Vip 
now does menial work -aS a ges- »»*>' to - a hopcfnlly fruitful 
ture of repentance- Renata’s California, it is. as one won d 

daughter went with ' hnr-.hard- expect, professional, teornughlyl — „ 

iine communist husband to East wsearcbed, readable at ;; a Tow Tyrell, who. on .one of her. rare 
Germany, only to b e : rejected level . of . awareness — and j visits when they held a recep. 

- - v — ■ - - - — * *-i— irawtTiTrinmna- nnn \ rinn en4J am. ■ « * 


** In official life,' says the 
author. ** wives vary between 
being an asset and a handicap.” 
There are some fine examples' of 
bote types here. The most un- 
conventional was Lady Bertie 
with her passion for poker; the 
most strong-minded Lady Lytton 
whose poet matiqud husband was 
always falling In love and was 
warmly appreciated by the 
French; the most endearing. Lady 



Later Jack heart that’ll * n preferring Mr. , Hunter as Ed i Lady Tyrol Iv^epUed the futiS 
died. in. Ensland— and hkA* f **' McBain. .when tione_ ofvns has George- VL^o whom the remark 
mines to find out wtpL 'Tbe to pretend to be serious? : bad to fact been addressed. 


same _ _ 

angle. . Pilot Error is a serious , . . 

td. get J behind tee two aendent rate is brought « 


on n 


t JL ECONOMIC INDICATOR 
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General - °ct : Sept . Aug.; Oct 

Un'employinrat T^QOOsV WWJ 1,456-4 1^01-9 1,163*4 

cnooir,.;-:. 139.8 141.7 1» 

Currency ®eaerves(Sbn.)^i..'. r - A-703. 5.to8 
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Bank advances (£bn.) ........ . 
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“Sept Anflr July Sept 
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BY ioHN hunt 

I SSfi ®8 THE GOVERNMWr became bogged 

| nR* H 1 in SB down In a new procedural wrangle la 
R gSy n iU MB the Commons yesterday as It continued 
0“ f * *5 to battle to get It* # five controversial 

nD^ Bills on to' tbe Statute Book before the 

new. session of Parliament starts on 
B93RBBHHBB Noventiier 24. . 

The result wasf.a knockabout debate 

J'svwrstM In which Mr. John Peyton, shadow 

i PWEF Leader of the Hflnse, goaded Labour 

>. vm va Leftwingers and challenged the 

moderates In . the party to make their 

vnrkirsa veicesI,eim1 ' / 

- f l/I The ejehanges were marked by fre- 

quent interruptions back-benchers 
! J l j and the Speaker. Mi; George Thomas. 

1 5) VC I ACT bad to iidertene When Mr. Dennis 

- ^ *Vr v3 l Skinner, the Labour Left winger, was 

accused of caHlBg’^r* Alan Bclth 

' . (liberal, Berwick):'!:* Toiy stooge.’' 

f *lJvUlIl The Fong rowVfiveir the five Bills 

took on a new twist with the Conserva- 
tives deploying a -: novel procedural 
Our Labour Staff weapon against the.Governnient. Their 

tactics centred on ihe committee which 
.-KING DAYS lost because will have the task telling the Lords 
rikes this year average loss ‘ 


JyaJj 


i£L> 


new 


Our Labour Staff 


why the Commons threw out their 
amendments to the Education BI1L 
. The government wants to retain its 
majority on the cummittee by appointing 
three Labour MPs and two Tories. The 
Conservatives, however, attempted to 
destroy the Government majority by the 
additional appointment of Mr. Belth. 

In an attempt to prevent this propo- 
sition being debated, the Government 
yesterday tried to guillotine iL But the 
Conservatives countered by Initiating a 
debate 'of over two hours on the guillo- 
tine motion itself. 

Lashing out at the Government, Mr. 
Peyton suggested that there must be 
some Labour MPs who had a “larking 
sense of ■ shame " at the “grubby ex- 
pedients” being employed to push 
through- the Bills. 

There were noisy jeers from Labour 
Left wingers when he declared that they 
reminded him of “ Lewis Carroll’s night- 
mare of the Mad Hatter's Tea Party." 
He hoped that before long, the Labour 
Party would shed the extreme Left “and 
behave, as a respectable political party, 
free of such malign influence." 


Minister Powell warned 

The he said, had got rejects f oe UXJU 

Itself into a real difficulty and. as I 

was trying to p«i the blanje on others. I -/ I ft I 1IJS 

But Mr. Michael Foot, Leader of the j "■ • 

House, was haWns none of this. He 1 TIOl'TTT' IIVTA 

proposal v imc 

a formality and a Matter or courtesy to ^ * 

the Lortls. amend- B y Justin Long. BY PHILIP RAWSTORNE 

meats had alre*“J been decided by the Parliamentary Correspondent 

Commons. «>_■,. , , IT WAS VITAL for tAhe oro- ULSTER UNIONIST leaders But despite the enraged reab* - 

For bk.Pjj*’ ' ■ *^J*h argued that posed ' new \ationaI Dock Labour y«*etrday issued an angry warn- tions, provoked by leaks of his 

it was only Liberal should be g™ Vo have the mSteum to Mr. Enoch Powell to “ toe speech the previous day. Mr. 

appointed. The continued exclusion of fl dence of the port industry Mr ^5 ^ne “ after the former Powell yesterday defiantly 
minority parties from the committee was Albert Booth. Employment Tory M*®* 81 ** had indicated his released the full text For 
something which the House should not Secretary told the Commons last support for maintaining the publication, 
tolerate. • night when the Government Labour Government m office. Hjs statement dec i ared: -j 

The Conservative attempt to thwart invoked the guillotine for the Mr. Harry West, Unionist can find nothing in the essential 
the guillotine and get a debate on the second night running— this time Parly leader, made it clear that interests of the U.K. which 
composition of the committee was de- over the controversial Dock Work Mr. Powell could be dropped a s requires that this (Labour) 
feated by three <310 — 3071 Regulation Eill. the party s candidate in b.oum administration should, if pns- 

Thls meins that in addition to the Mmis , ter 5 were demanding the Down at the next election if be sib i e> be incontinently replaced 
— , . ” th „ jumuon 10 me removal of over 50 amendments defied any decision to vote by one CO niDrisinE the Dre-;ent 

Education .BIT *Jc ‘•uvernment can inserted by the peers-many of against the Government Conse^ative ^Av P 

guillotine f' t i r m|,<s t0 . dis ‘ them fundamental changes which Mr . i an Paisley and Mr. James "On tbe contrary. I can see 

cuss the composition or the committee would draw nearly all Die teeth Mokneaux. other leading mem- much in the interest or the U.K. 

tnhon t ho ATnPJF lOUT flUlrir fSilfc in «Ka from thn l.rivarrimrinf e nrioinnl 1 - r .l. - n . ... ... 


BY PHILIP RAWSTORNE 


sible, be incontinently replaced 
by one comprising the present 
Conservative party. 

" On tbe contrary. I can see 


cuss me UW committee wouia araw nearly an uie tee-ui Molvneaux. other leading mem- much in the interest or the U.K. 

when the other Tour major Bills iu the from the Government’s original bers 0 f t h e Unionist coalition, which might be better served if 
Government programme eomc before the proposals. _ . Jater strongly reinforced the this Labour Government were 


House. 


\ one hour per worker. Mr. 
f ;'t Booth, Employment See- 
said yesterday. 

? already indicated, a Gov- 
. ^‘inr sun-ey to be published 
nonth would show that 9S 
. f : '- ‘ ent. of British factories did 
T. 'Nave strikes. The number of 
. ^ ,-tes so far this year was the 
. \.-t since 1953, and wurkin? 
. lost the lowest for nine 


Peyton attacks Left’s influence 
in row over Bill procedure ; 

THE APPOINTMENT of the it implies no qualification what- argument to see the light of day." Amoote that group present was 


P r2 P° S2 * s - .... . . later strongly reinforced the this Labour Government were', 

Mr. Booth said that the amend- expulsion warning. able to govern for some time vet 

Mr- Powell, barred from the and to do so without the hourly 
the composition of the ^Dock- Ci f Londo ' n YoSng Conserva- hazard of dismissal." 

Labour Board would dMtroy tiie t j veg meeiiny yesterday, three Cutting his last tenuous links 
PflUfJrnpri Sid hours before he was due to with the Tories. Mr. Powell said 

o?nninT° n e ® d deliver the speech apparently that the Conservative Opposition 

MMs nr ^the^ ^umfost^import- offerin S his vote to sustain the was neither ready nor disposed 
■! «Ihl?fnti?i P nrn. Labour Government, also roused to confront and overcome any of. 

furious reaction from the the dangers that threatened the. 
Kd" Conservative, I nerce’ 

Council of the industrv," the Mr. Alan Bradley, the local ^ C . On the other side. I per ceiie 
Minister told MPs. ‘ chairman, cancelled Mr. Powell's m Government and 

Another effect of these particu- invitation after consultation with P=* rt Y the embers which might be. 
lar Lords amendments would be party leaders. bIown int ? a und the ele- 


" scroungers who 1 
'jj-stem" weyre quite 
• 1 of the overwhcl 


n i 1115 ' Mr. Peyton added: : “Some- w-erg several strongly represented (C. Blaby) said that the Leader ment 
malicious vvbere( there is luritipg-on the parties in the Commons. of the House bad “ sold doivn the effect 

Government bencbi* some: sense “The *ssue we are concerned r >vcr his previous devotion to 


-me *ssue we are concerned j “ MV- Foot winrtino 

and unbse ut the with is relating the procedures of Parliament and the House of up the 

rdient the, .^ve been the House lo> reality of its Cominens."^ __ 


• -the Dock Work Fte-’ulalion - -: tJ . . upuii i wixui — - . V, r. . \ „ as a great niauer 01 principle, man nan uiiu-rr ujius p.w meetings. ‘““‘ht-wui, a»u 

'i- K=irT»' * -V?. »ILi the Government would -be an a said it was not the first tune in oaks) urged Mr. Foot to remem- wbe „ i n f ac{- wba t they are po«:>t self-governed by a sovereign 

^'7:; minority. “That woukhJeaHy he this Parliament that it had been her he was not “the ring- r^jy trying to do Is to stop “This would create a serious j Parliament, is an object which 

- an absurdity. There woold be no necessary to assert that there master,” and Mr. Nigel Lawson y, e procramme of this Govern- ^nut^nn forth" Board." declired r,nr2g£fl outweighs, if need he. all others 

toere naa oecn mis- Mr p ey t 0 n adfled: : .“Some- werg several strongly represented (C. Blaby) said that the Leader ment beinE carT : ed ; n t 0 Mr Booth callin'? on the Com- 0 put together.” Mr. Powell 

- ,as „ malicious there is laritipg-nn the parties in the Commons. of the House bad “ sold down the effect’* mon* to reject the Lords' amend- “ His latest outburst must odw included. 

...pnda. Government benebefi some sense “The ‘ssue we are concerned river his previous devotion to . ments. mean that all those who call And, throwing a lifeline to the 

' ; v “since it has led to such of shame and uciase the with is relating the procedures of Parliament and the House of winamg up the themselves Conservatives should Government in its present pre- 

'ous suggestions that grubby expedient they hive been the House 10 the reality of its . Commons." 1 repudiate any . exorcise Powell from party plat- carious Parliamentary situation, 

---‘a could be starving in four driven to adopt 'to : get their membership und composition." Mr. Enoch Powell (UUU, Down 1 are , in ^ rm f* r PW0r S0riOIIS forms by giving him no more he added: ** I, for one, would not 

' . it has obviously re- shoddy husiness through.*’. Some of the Loids amendments SI said:. “This will be a prece- i oH ^? a t \T! n G n , esituna j r e invitations where he can peddle at this juncture wish to deny to 

'ed,” the Minister declared. The Opposition felt Justified had been the responsibility oF dent for the proposition that the figncs-ot tne nouse. we are seek- „ AAi/lAntc redundant policies on race, the present Government the 

' iuctivitv in the docks had in *he Hoarse ? voting Liberal pear. House can nominate a com- mg to protect to em. |UdQ dlUUtllld Europe and the country's means and the authority to 

• unproved One reason was *f«»Bhout the nightvpn ' the Mr. Robin Maxwell-Hyslop (C mittee on a motion that is not The Opposition was trying to P . T . T ANP wrinu - ini , irv future," he declared. govern." 

th^ would Lords ' amendments.,:.^ But 1 Tiverton) claimed a new restric debateable but only voteable. It elaborate, or to exploit what had 
- sauare deal under the Bill have regard for the: House, and tion on freedom of speech in the would be a considerable erosion in the past been an entirely tv p-a. x- • 1*1 I 

^ ; S U n -arivMftOM mSfdnA# respect for its convenience, and Commons, conceived in the pro- of the rights of the House and formal procedure. The Govern- ***' i! 7 nPOPfit TlFO'sGCllf’lOI^S TlSfi liKGlv 

• r-n J « would not be our intention to vious 24 noun by Mr. Foot “ for of MPs." ment was merely proposing -to ^e tewwt r.nre 1965 Mr Frank DCUCUI 113C 

; '.with 23.rn ,his P year. Mtmol S t * jSS)' *"«•“ 0t 2^SSf S ABOUT. 1.000 cases of social flaore would be exceeded this 

rn d ,. C ."rU d an k i„. P S^ Ctl '" ty M r. Peyton sid: “ Althoueb wc Mninst ihe Atrcraft and Sh,i>- by wartime that bis remarks If tbt proposals were accepted, _ security fraud are bejng inwstl- Someltog like 1000 new 


Fewer serious 
road accidents 


eM P =fto°.^ilM FATAL ANE „serious_ injury 


And Mr! Michael Jack, chair- e . l f.clorai base in the industrial 
man of the national Young Con- «*»« °^ed more chance 

servatives. led a growing chorus . changes in EEC and lmungra- 
of demands for a total ban on Don policies, 
any future appearances by Mr. The survival of this country 
Powell at Conservative party as the nation that we have 
meetings. known, united, independent, and 

self-governed by a sovereign 
f-i j Parliament, is an object which 

rifiragea outweighs, if need he. all others 

0 put together." Mr. Powell 

“ His latest outburst must udw included, 
mean that all those who call And, throwing a lifeline to the 
themselves Conservatives should Government in its present pre- 
exorcise Powell from party plat- carious Parliamentary situation, 
forms by giving him no more he added: “ I. for one', would not 
invitations where he can peddle at this juncture wish to deny to 
his redundant policies on race, the present Government the 
Europe and the country's means and the authority to 

future," he declared. govern." 


Benefit prosecutions rise likely 


_ n I 4 ft . . rcjiuu acuu.. • -rtiua/iifiti "t a^muai nit- ruruau ctiiu OIII^ uv waiumM iuai uia iruiaina 

... .. ce “ l - exercise this, restraint,.^ do so building industries Bill — because were directed at Left-wing 

on the clear undcrstaiu^bg that lit dare not allow reasonable Labour MPs. 

aid police Tory piprs eliminate time limit 

■' . 7 ’ .:';PPEAL for th& public ta ... ..... * " 

a g*t crime in Scotland wai • • . . * • \ J * '"■ j ■■ ^ 

on pnvAte patients facilities 

— ons yesterday. - u, nie * / V 

th of the police force is\ . ‘ if \ 

ligher than it has ever THE. GOVERNMENT was again than radiotherapy — from private phasing-out of diagnostic factii-, 

0 -4»- fVH’ before hut the police defeated In the /Lords when patients. Woting Vas 153 to 68. ties for private outpatients. Her 
> - 5 • ! ' '■•' e Public co-operation," he peers “returned: ywerday to de- With ngany mare than 100 proposal would restore -the Bill 
' * ‘ toiled scrutiny the Bill to amendments to deal with during to its original state. 

Minister told Mr. Nicholas Phase prviate dby beds out of the Health. Services Bil’s com- Lord WeUs-PesteU. Government 
. ’ im <C. Kinross* and W NHS hospitals/ mittee stage, the Lords was ex- health spokesman, said that if no 

s- bire) that the crime rate ; By an 85 majority. Conserva- P° cled 10 sit through the night, target was set for the first report 

Hand was still rising. First tire peers /.forced * through a Baroness Young, who has been °P these faciiic.ea. there was a 


Tory piers eliminate time limit 
on pii^£te patients 9 ^facilities , 


remarks If thfeDrooo'sa Is were accented l erda y- security fraud are being investi- year- Something like 1,000 new 

Lefbwmg E uar^ TaffS Mr. Adam Haatrr (Lab. Dun- Bated each week. Govermnent caaea were bem S mveatigared 

ties iwhild not be created, and fermlinei had asked how the spokesman. Lord Wells-Pestell e er> week 

that fore committee, which in Government proposed to reduce saJ “ m the. Lords yesterday. “We are really trying to come 

- , the pad: has been solely a for- road accidents. “Over the last He told Baronness Hornsby- to 3 ri P* J'' 111 ,, t | lis j Particular 

mality, ’-could be transformed two months, the number of fatal Smith (C), that the Government problem, he declared. 

Ill 1 1 into something very different." and serious injury accidents in had not failed to recognise the Lady Hornsby-Smith said the 
^ Toriet shouted in protest when Scotland, has been appalling, par- seriousness of the situation, millions who willingly paid their 

Mr. Foot said that the Oppisi-. ticularly at week-ends,” he There had been more than 15.800 dues for the genuinely needy 

• k *v. «T1 1075 umrA KnnAtnivin rlnAnlv wne.tnlFivI 


tion., was trying to change the claimed. 


rules' ' of the game. 


Mr. McElhons denied this: 


successful prosecutions in 1975 were becoming deeply resentful 
and it was expected that the about abuses of Use scheme. 


■ tions for the early part of proposal tcpscrap the deadline by leading the Tory attack, claimed nsk that the private sector 
‘V suggested that 1975’s up- which thpTTeaUh Services Board that until a change dC heart by mi Sht see no need to make alter- 
- . trend had contiamed,- must report on the withdrawal the Government, there had been n*uve prpvisun. . 

. / in crimes of dishonesty, of diagnostic facilities — other no time limit' in the Bill for Under the Bin, mere was a 


HJS ON YOUNG SOCIALISTS 

* -' 

Sevan reveals Labour 
ulnerability to Left 


• RUPERT CORNWELL, LOBBY STAFF 


TONS BETWEEN the 
ur Parly and the Young 
•: ilists have rarely been 
-/r than had. Like the 
^ i in West Germany and 
Young Liberals closer to 
s, Labour's youth move- 
has been an embarras- 
y frequest prey of Left- 
: • ••• cxtreinisls. 

J it has been disbanded — 
last tfme when the 
■ ■ ■ : kvisl Socialist Labour 
ae (SLL) which had 
:d cnntrnl; held a rally 
. • •; incing the party’s policies 
c eve of the 3964 general 
on. 

however, “entryisin " 
j; jargon word for' such 
- ’ , aii'on) is dose to its 
?st triumph— ^the enn- 
tion of Mr. Andy Bevan, 
rming, but sclf^onfesscd, 

. ist in the job of Labour's 
_ r officer. His ascont is a 
r ; iook example of. hour the 
pion of a committed 
*’ : r ; ity can push through ihe 
layers of a political 
to a key position, in this, 
ice to become the 
Iser of Labour youth 
■ - jhout the country. 

■’ vhose contact phone num- 
•: s reputedly that of the 
: ; ;pft Militnnt faction, was 
1- • , ed at a scantily attended 
ng where "just two votes 
cast. The choice was 
; .j lucntly approved by a 
!: cted National Executive 
- littee just before the 
:* pool party conference in 

aber. 

at belatedly, moderate 
y ition surfaced, both from 
agenta, who have refused 
^ -. -operate v/ith him, and 
’ , ‘he National Organisation 
% abour Youth (NOLS), 
o'- i furious in that it had 
managed to rid itself of 
,-'nt domination. 


;rarchy 


y" of course, has decades 
eneficc in living with its 
, fringes. But whatever 
/ itcome (an NEC meeting 
I vember 23 will have tbe 
■,'prd) the episode demon- 


strates just how vulnerable is 
the body of the Labour Party 
to burrowing from its far Loft. 

The stridently independent 
Militant Gruip is reckoned to 
be just one of the four main 
Trotskyist organisations operat- 
ing here, each boasting ai most 
a few thousand members. The 
others are the Workers Revo- 
lutionary Party (formerly the 
SLL), of Gerry Healey and 
adorned by Vanessa Redgrave; 
the International Marxist 
Group (now the British section, 
of the Fourth Interna tionali;. 
and International Socialism, 
with, perhaps 3.000 members 
and now concentrating its 
attention on the trade unions. 

All of them in the past have tried 
“ entry-ism’’ into Labour, but 
none has so far managed the 
coup of winning an organising 
job in the party hierarchy, 
complete with an office In 
Transport House, still less at 
a time when the party is par^ 
ticularly worried about the 
impact of extremists on public 
opinion. 

On the face of it, Bevan's empire 
louks small. In April this year, 
the Labour Parly Young 
Socialists claimed 4,114 mem- 
bers, scattered over 358 
branches. 

But although the youth , move- 
ment has produced luminaries 
such .as Anthony Greenwood, 
Richard Marsh and, more 
recently, Roy Hattersley. it has 
never been considered the key 
to success. The usual road was; 
and still is, through the con- 
stituencies— where "Sevan is 
seen as a new threat 

The troubles of Mr, Beg Pren- 
tice in Newham stem from the 
hostility of his constituency's 
general committee, which has 
overall responsibility for locaL 
party activities. The I-PYS, 
as well as other affiliated 
bodies, have a bis say- 

The word is lhat perhaps 20 or 
30 other moderate Labour MPs 
could - share Mr. Prentice’s 
problems and be disowned by 
Left-dominated ■ -constititfincy 
partial* and the arrival of 
Bevan to a post which carries 
.the right to liaise with Young 


’ Socialises in every region 
might simply make matters 
•- worse for them. 

This, of course, is one strand in 
the vigorous protest from 
-agents over the nomination. 

Already, the National Union 
; of Labour Organisers, com- 
prising 120 agents and part)' 
.^workers, has registered its 
"disgust. It fears— and . the 
: latest by-election disasters 
Ttear this out — that a Trotsky- 
V' .ist near the helm would simply 
provoke desertion in the rank 
' and file. 


Apathy 


Their other, and equally im- 
: portant, grievance is that the 
post of youth officer is tradi- 
J tionally filled by an agent 

- The latest developments, 
therefore, have aggravated 
bitterness in a vital section of 

. Labour’s organisation in the 
field, already upset by low pay 
and dismal promotion pros- 

„pects. 

For all the dislike among 
moderates, it is improbable 

• they will mount a real counter- 
..attack. Given the Leftward 

slant of the NEC, and even 
.. .more of its Organisation sub- 
committee, which has direct 
_ responsibility for the nomina- 
. tions, there is small chance 

• that the youth movement will 
be' broken up again, however 
Jnuch the Prime Minister 
might wish it. 

Then there is the eternal apathy 
4>f moderates when faced by a 
.. tiny extremist challenge. “The 
. numbers are so small. They’re 
hot -thug-Uke, so people say 
what harm do they do?” said 
one party official. 
iJevan himself, can -hardly lose. 
.Should he be confirmed, it will 
...be a giant step forward for 
.his cause. 

Ip Transport House itself, the 

- worries are more basic. “It'll 
\be like having a spy in the 
‘.-camp," someone said— hardly 

tiie brotherly love Labour 
needs in its ranks as it fights 
"to recover lost electoral 
. ground. 


requirement on the Board to sub- 
mit ils first report by. Spring, 
1978. This was fair to the pri- 
vate sector ami the Board and 
would not delay progress towards 
complete separation of private 
practice Iron the NHS. 

Written 

Answers 

ENERGY 

Mr. Anthony Grant (Com 
Harrow Central). When were (he 
last estimates received from BP 
of the likely yield of its North 
Sea oil fields, and did they revise 
earlier estimates? 

Dr. Diekson Mahon, Minister of 
State. They were received on 
October 11. While the estimates 
revised the production profile of 
the Forties field, they did not 
increase the total recoverable 
reserves of the field. 

* 

INDUSTRY 

Mr. Lewis Carter -Jones (Lab: 
Ecdes). Wherever, possible, 
could there be a general direc- 
tion that British components are 
nsed In all Post Office equipment, 
in view of the substantial amount 
of import savings which u\uid 
result from such a policy? 

Mr. Leslie Huckfleld, Under- 
secretary. All but a very small 
proportion of the components 
used in Post Office equipment 
are of British manufacture, but 
a general direction would not be 
appropriate. The Post Office is 
responsible for its purchases of 
equipment 

TREASURY 

Mr. Lewis CarterJones (Lab: 
Ecdes). Could action be taken 
to ensure that British com- 
ponents of satiable quality are 
installed in equipment purchased 
by Government, local authorities 
and nationalised industries? 

Mr. Joel Barnett, Chief Secre- 
tary. The vast bulk of public 
purchases are already placed 
with U.K. firms. 

TRADE 

Mr. Hugh Jenkins (Lab: 
Wandsworth, Putney). Was 
Government approval given for 
the sale of the publiely owned 
preference share In British Lion 
to EMI. and was the price paid 
considered to be full and fair? 

Mr. Edmund Dell. Secretary of 
Slate. The NFFC kept my 
Department in touch with its 
negotiations concerning the sale 
of this share in British Lion. The 
sale price was determined by 
the NFFC in negotiation with 
EMI and with the benefit of pro- 
fessional advice. I did not raise 
any objection.' 


IF YOUR TEAM WANTS W WIN THE 

1977 NATIONAL 
MANAGEMENT 

(and a £1000 prize) 

IT HAS TO ENTER BY 
NOVEMBER 12 


To refresh your memory. 

The National Management Game 
puts participating teams into 
computer simulated Boardroom 
situations. 

Competing teams match product 
manufacturing and marketing 
capabilities, with the highest net 
profit as the winning target. The 
winners get a cheque for £1,000 
and a great deal of kudos. 

Your first move in the' Manage- 


ment Game must be to complete 
and return an entry form now. 
The fee, per team, is £50 
(inclusive of VAT). If you have 
not yet applied for details com- 
plete the coupon below or, for 
more immediate action, telephone 
the National Management Game 
Administrator on 01 -24-2 7806. 
Entries cannot be accepted after 
November 12. So return your 
entry form promptly. It's the only 
way to win! 


1977 NATiONAL MANAGEMENT GAME 

///^99669^Sp onsore d by the Financial Times, 

J||V Intemational Computers Limited and 
eii iiium the Institute of Chartered Accountants in England and Wales, 
with the CBI and the Institute of Directors 
as associate sponsors. 


The National Management Game Administrator, 
Management Games Department, 

International Computers Ltd., 

Victoria House, 

Southampton Row, 

London WC1B4EJ. 


Telephone; 01 -242 7806 


PLEASE TICK AS APPROPRIATE 


Please send an entry form and 
LJ I full details of the 1 977 Game 

□ I enclose a cheque for £50 


name 

address 
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LABOUR NEWS 


Disputes Decision on aero-engine 
hit Ford’s strike expected to-day 

Halewood 



PRODUCTION Of 150 cars, 
worth more than £250,000 In 
retail terms, was lost at Ford's 
Halewood, Merseyside factory 
yesterday when 24 paint shop 
workers struck over a manning 
issue and 1*300. assembly plant 
workers had to be sent home. 

The dispute was linked with 
a letter Tram the management 
last week-end about failure to 
produce quality can without 
overtime to correct defects. 

.The company said that the 
paint shop line was cut by one 
man because of the drop in 
production, but 24 men on one 
shift objected and walked ooL 

. Another dispute has affected 
production on Halewood's 
night shift. On Tuesday night, 
50 body plant workers walked 
out after the management 
refused to rescind its decision 
to dismiss a man for alleged 
threatening behaviour and 
refusing to do a job. Produc- 
tion of 400 car bodies was lost. 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 
ABOUT 440 workers at the Rolls Rolls-Royce told the Deport- 

Bavce / 19711 areo-enginc factory each years in succeeding years, would remut from the move wi 
at Blantyre. ncarGtagow. are raent of Industry of its decision J & 

expected* to decide" ttnJay on January 12 and the unions - [M of 

SSSf s§. 

fie wo-k-force dseSSere sequences of the decision could agreement on the closure plan 

the wo. k fore etsewnere. bt- eased. The management said could not be readied, culminar- 

To-day’s Dieting comes after ^ t it wan ted to interview each ing in a strike decision on July 
a decision yesterd^ ^by shop employee to explain the situation 13 this year. 

stewards from all Rolls Royce d arrange the best way of The .workers’ case for resist- 
factoncs in Scotland to re com- 

mend that the strikers return to ___ 


work and re-open negotiations 
with management. 

The strike committee at 
Blantyre is expected to meet 
this morning to discuss this 
recommendation. It is likely to 
endorse the return to work call. 

But whatever is the outcome 
of to-day's meetings, the future 
for the Blantyre plant and Rolls 
Royce production in Scotland is 
still in doubt. 

If the strikers decide tD stay 
out. the company will almost 
certainly find it increasingly 
difficult to make a phased with- 


News 

analysis: 

Rolls 

strike 


ing the move rests on the loss 
of job opportunities in an area 
of high unemployment and tbe 
social consequences of the 
rlosu re- 

But beneath, this there is a 
feeling among the workforce that 
accepting the closure would 
lead to other cuts if the com- 
pany’s trading position does not 
improve. Last year the aero- 
engine division dosed two of 
its U.K. plants because of a 
shortage of orders. 

Shop stewards at the plant 
say that if Blantyre is profitable 
at the moment then there is 
no reason why it should be 


Row over four 
brings Hull 
port to a halt 

A MANNING dispute over four 


drawal from the plant before the smoothing over the social up- c i 08 e d. 

lease on the factory expires next heaval of the move. The. unions feel that manage- 

May. 11 has 0 ^ e . ^ 5. , * _ t0 augment men t is being unduly pessimistic 

The strike could spread to present subsidised transport cver the. manpower* projections 

other Rolls-Royce plants in Scot- arrangements so that travelling far the next five years and claim 

land. Some form of sympathy costs would not be greatly in- that they will be seeking to re- 
action from Rolls Royce workers Employe® transferred em pi 0 y workers at Blantyre 

in England could .be possible. to Hillmgton would be paid a two or three years. But 

The decision to close the special allowance of £1 9.6b a by . then, they say. the skilled 

Blantyre plant which manufae- week, for 24 weeks, and an addi* wor ke-rs win be gone, 

tures components for a wide tional single payment of 1150. j £ those strikers return to work 

range of Rolls-Royce gas tur- Employees who decided to live they will have little time and 

bine engines, was made at the closer to the new factory would industrial power left to persuade 

beainmn? of this year. have all removal, legal, and the company to change its inind. 

nisuuLe aver luur This came after management other expenses paid by the com- But the workers are still likely 

mpn hroimhi rhf^ Port of Hull projections of the expected work- pany. There would be a settling to draw comfort from the fact 

to a standstill veierdav when load for the Scottish plants for in allowance of £400 and a pay- that a previous attempt at par- 

more than 1.500 ‘dockers walked th»« and subequefft years. meat amounting to 5 per cent, of tiatly closwg the Blantyre fac- 

ships The shoTlteiJarfs The management calculated their annual basic income. tory in 1969 was reversed after 

have called ' a mass meeting for that & ™ u,d fc J“ v e ! ‘“SSiuh 
tn-dav work throughout its Scottish 

* . plants For the next five years for 

The disput began when four ^ existinc workforce. The 
men were withdrawn after a job nUm bers without work were 
aboard the freighter Clan s ijchrly area ter than the total 
M elver, to which (they had been of 520 employees at the Blantyre 
allocated, was completed. factory. 

The dockers claimed that the Consequently, the company 
men were still needed but the decided to close the Blantyre 
employer disagreed. factors' an d transfer the work 

Mr. Geoffrey C«llin e ton ch.lr- S'Cert 

. of . the £ Dr . Em P ,0 > eri f 0r aero-engines improved it 
Association, said the stoppage would h3ve ? 0 meet the r- 

was unofficial. creased demand by higher pro- 

I.t was only on Monday that the durtivity at the Hitlington nlant. 
dockers called off a three-week While dosing the Blantyre 
work-to-rule and overtime ban in plant would cost about 1500.000 
a pay dispute involving three in the first year, the company ^ 


The company has guaranteed union pressure. 

Foremen end action 
pending more 
pay anomaly talks 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


men. 


would belp a similar amount. 


APPOINTMENTS 

Executive changes 
in EMI group 

Mr. David Peacock, previously Colin A. Kettle has joined the 
managing director of GEC-EMiott Board of Lewisohn and Heilbut. 
Control Valves. has been The parent concern is REA 
appointed managing director or HOLDINGS. 

.1 FA -Minerva ( EMIL the fire and * 

crime protection subsidiary of Mr. R. W. Smith has been ap- 
EW1. He succeeds Mr. Charles pointed chairman or J. H. MINET 
Cotas, who has become financial LIFE AND PENSIONS and Mrs. 
director of EMI’s industrial dec- p. M. Green and Mr. It. G. McCuI- 
tronics operations. Mr. A. IV. 1.. loch have been elected directors. 
Mandy, formerly with ITT 

Business Systems Group, joins Mr. S. A. J. Youne. financial 
AFA-Minerva (EMIj as marketing director of JOHN I. JACOBS AND 
director. CO., is to retire front the comnany 

* at the end of tlii-. year. From 
Mr. Ron Blass has been January 1 Mr. IV. >1. C>. Williams 

appointed vice-chairman or the will become m^natiing director 
PENGUIN PUBLISHING Cfill- and Mr. Jocelyn Hambro will join 
PANT and remains joint managing the Board as a non-executive 
d;rcctor with Mr. Ray Mashcry. director. 

Mr. Jim Rose, the chairman, enn- + 

ttnues in the position of chief Mr. A. Macdonald, chief general 
e xecutive, v.hieh he took over manager of GENERAL ACCIDENT 
folmvini’ the departure or Mr. FIRE AND LIFE ASSURANCE 
Peter Calvocoressi earlier this CORPORATION, is m retire on 
year. January 31. but will remain on 

Mr. Anthony Molt, a director of the Board as .< deputy chairman. 
the company, has been appointed Mr. D. A. Btaikic. deputy tliief 
10 the new pnsition or editorial general manager, wilt become 
director, siduti publishing. and chief general manager from 
will assume overall rc-pun .unity February L 
for the editorial pohcy of the * 

I’riSu n. Pelican. Frn 2 iiin Edtica- Mr. J. B. Mutlnw. *aies direeTor 
n<in, Peregrine and Allen Line of Ennts. has become president 
i'-;s Miss Kaye Weh%. ,«Un a nf ihe BRITISH COMPRESSED 
fl:re?tor. hcvnmc« rdunri.d Hirec- AIR SOCIETY for a two-year 
tor. Children's PuhJi*hinv and 'lr. term. 

Patrirk Hardy, who joins the main 

Bnn-d. h.Ts been made deputy Mr. Michael P. Tlnnc has been 
editorial director. Children's Pub- appointed chairman of the local 
lishing. Board and con era.' manager of 

* SENA SUGAR ESTATES in 
Sir Martin Wilkitu.op h.i« he- Mozambique. 

enme ch.iirntun of ALTIFL'ND in 
plitcc of Irfird Riarkforrt. who has Mr. N. G. Pamer has resigned 
retired from that position but re- from the Board of DOWNS 
mains on the Board. SURGICAL GR«»»T 

* + 

Mr. John V. Rirhman h.r= hern Mr. Bill (.raven 


Plirrtun’ed .-.ih. 1 * 
TIFFANY FOODS. 


Mr. G. T. Beer ha- hern 
appointed depiitv managing direc- 
tor of WRIGHT AND GREEN 
1 HOLDINGS 1 and Mr. 1). G. M. 
Crisp has become a director. Lin- 
fund Holdings is the parent 
concern. 


ha« been 

director «f appointed chairman of ST PF.TER 
SPORTING Gf.iips His pl.ire -a< 
joint managiim director has been 
t-jki.n hy Mr. Paul Sullivan. 


Mr. Tom Mulhcrucll has been 
apnnintcd a d;rr*;i<*r of WOOD 
WEIR ENGINEERING SERVICES. 
He replaces Mr. It. M. Murray, who 

ha- resigned 10 •levntc more time 
to his work as director of inter- 

.. _ . . ,7 , , nalional opcraiiens for Weir 

Mr. Robin Ioiiiik ha* been p^,. W ood-W B , r Engineering 

m.tdc a member nr the Board or Sprik . p< IN j ll!R ;i. n „ nct | by lhe 
SCOTTISH EQUITABLE LIFE u T C j r Group r parent of Weir 

ASSURANCE StX.l*iT\ . >.r. r>. A. pu n ;pm ;in d ihe John Wood 

Rcrridge. pensions manager, has t ; rrtup jir. :«!o;hmvcll takes up 
joined the Society s '•Kccui-vc ;j,, new pnsnr.xn m aiUhlinn to 
and Mr. U\ 11. Lawson has bven jn_- po.;j ;JS «cr. i>;c mjn.tuer for 
appointed to the assistant oxcm- inp .spares and service division 
tive .is assistant marketing man- „f y.eir Pumps, 
ayer. Mr. Young a partner in * 

Minin Currie and Co. Mr. Culin Sh-.iv. chief -ecrelary 

* to ihe BBC since h.n» been 

Mr. Clifford J. Smith, a director uppoinied to lhe new post of 

nf Dnrr-Ohvrr, h.i? been c!i'c!cd dirt-Moi of k'leibinn at the 
ch.iirmm of the FILTRATION INDEPENDENT BROADCASTING 
SOCIETY for 1978-77. AUTHORITY from next spring on 

* the retirement of Mr. Bernard 
Mr. Jack laiwe has become ScndoIL deputy director general 

chairman n f »be NATIONAL ( program me sen ices ». 

CAVITY INSULATION .VSSUC1A- * 

Mr. James Anderson, president 
+ and director of Anderson Strath 

Mr John Shaw, managing clyde. has been elected chairman 



F00DS1, + ir»;.l relations at NEDO. 

Mr D W. Hasplneall has hren * 

appointed a director of BRAD- Following the merger of Laur 
cVKI'k- uvtiRTTN Punter with Wcllorav. ihe new 

STOLK HAMBLIN. Boafd #f ^fR PUNTER consists 

Mr. Michael J. Kelly has beer. ”U M , r - JI . r ' 

rtv&ssr*. c *.'oSW' 


LAST-MINUTE compromise engines at the company's two 
was agreed vesterday in the pay factories, 
dispute at Rolls-Royce in Their union, the Association 
Coventry involving about 300 of Scientific. Technical and 
foremen. Managerial Staffs, said that the 

men were upset because their 
had dropped below 


After discussing a manage- 


B* "J* of ™ployeSTbe, Be S 

from tSd.y d *Snl«li S.e, Sled At lbe .,m. tlne. 

off various sanctions, a mass 3 
meeting decided to work 


off various sanctions, 'a mass Jf'h mm^fapoSliy 


n = l,v ,0 snow further "3;.': n0 ^ |y . ^ 
cussions. the company would discuss every 

Sanctions had included an aspect of the pay anomaly. A 
overtime han which, with other wage rise might be possible in 
action, was threatening to dis- the fresh circumstances, -it was 
nipt production of gas-turbine thought. 

Man who thought union 
expelled him can rejoin 

BY OUR LABOUR STAFF 

AN ELECTRICITY' supply to return. “The committee con- 
worker who stopped paying his siders that it is in Mr. Hines’ 
subscription* m the General best interests to re-apply for 
and Municipal Workers’ Union membership or the GMWU.” : 
believing that he bad been ex- Mr. Hines, says ihe commit- 
pelled should re-join, the Inde* tee. had shown reluctance to 
pendent Review Committee set re-join the GMWU. but - this 
up to consider closed shop prob- sprang from “ misunderstand- 
lems has decided. ings and misconceptions.” par- 

The man, Mr. A. N. Hines, ticularly h ! s belief that- he had 
applied to join the Transport been expelled, 
and General Workers* Union but Another complicating factor 
the GMWU objected to h ! s was his earlier association with 
transfer. As a result he risked the Electricity Supply Union, 
losing his job under the Lndus- This non-TUC union is not party 
try’s closed-shop agreement. to the closed shop agreement 
Acordtng to the GMWU. Mr. and several of its members have 
Hines had not been expelled and. been dismissed for failing- to 
says the committee, it has re- join a recognised union, 
ceived “satisfactory 


assurances 
about his treatment if he agrees 


Suspension 

continues 


Union officer 
appointed 


HOMES 

example setter* 

LIFE STYLE KfT 


MR. FRANK EARL, aged 40. a 
' regional officer an Newcastle-upon- 
Tyne. has been appointed a 
national industrial officer of the 
THE NATIONAL Union of £ e nerai and Municipal iWotJers 
Teachers disciplinary committee 

has told 33 members at Little. " ho d,ed m Auausl - - 
Ilford School, Newham, whose 
membership was suspended for 
staging an hour-long unofficial 
strike last month that they will 
remain suspended until They 
sign an undertaking not to stop 
wurk again without executive 
jporoval. A 'member of the 
eroup said that there would be 
in appeal. 

CaU for code 

Employers could bo liable under 
new legislation for legal action 
on behalf of children born with 
deformities, even Though the 
mother herself was not injured, 
claimed the Industrial Relations 
Review and Report. The maga- 
zine calls for a code of conduct 
to he drawn up for pregnant 
women who work. 

Waste charge 

The Department of Employment 
and Manpower Services Gom- 
tnissinij i- accused or wasting 
money on its job-finding services 
in*a report by the Federation or 
Personnel Services— the organisa- 
tion representing private 
agencies. The Federation said 
that the Government spent ten 
times as much as private agencies 
on salaries, but placed fewer 
people in employment. 

Strike goes on 

The unofficial strike by 600 sea- 
men at Felixstowe. Suffolk, con- 
tinued in spile of urgent talks 
between union and management 
representatives. The seamen are 
seeking no-redundancy guaran- 
tees and recognition -- of the 
union's port committee. 



Outlies Fw dime lues you* 
KUU-iuncaon life st-ytekit At Hornek' 
Bridie: Ihrougfiout Engfend-.'-: 

You bring the body 
_WeVe got the clothes 


Bovis 

Bovis Construction Limited W 

ThefinanceDixectaEfe 

favourite builder 

Telephone: 01-422 34 ^':" 


TOffes JSOTfflrifiteT- H 3KES3 



“^- s - A. J r 'w 




For Slither details, contact the Advemsing^Iinago: EaN7SQ : *^ ^ ^ , 

• . - ■. 01-2421122 TELEX: 28998 




The SimdayTelegraph’scireuLatioii figure 
for October 1976 was 833,5 

That’s an increase of 114,417 f since the 
addition of the 
to our strength in September. 

Or a massive 15.9%. 


a modest circulation increaseof 5%. 
So muchfor modesty 


Source *i 
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rv’s slow pick Up | U.S. retailers consider 



fcNTOHY TWMMMfT 


may be regaining torn* proyaratnestbat matter, agen-j 
nd from the BBC in its ties like big audiences because 
ts to return to its traditional they enable them to reach their 
ion as the more popular tele- coverage quickly and easily, 
n channel, but the -October Securing adequate opportunities 
es, which show a 50-50 spilt to see is becoming a problem, 
een ITV and BBC for the especially in London and the! 


A return down-town 

«r EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


EXHIBITION TRAINS 

Pioneer’s big rush 


BY ANTONY THORN CROFT 

THIS year Pioneer, which claims Exhibition 


something 
It worked in 


of 

as 


an 

far 


leadership in the £50m. hi fi occasion. 

market rather than the more as over 100.000 people visited the 
Fuzzy £250m. total audio equip- train to see the Pioneer equip- 
ment business, did not take ment on display in the coaches. 


AT A time when British retailers at its conference, and the in the ®ty centres, 
are consumed with the idea of apparent desire by some super- Some ^Practical suggestions, 

Robert Todd," managing direc- 
Shriro (UJv-j, is well 
com- 
bings improved ES u I' tb P ey "taMa*** 0 Jtlmt think conference was"’ not 'vei^' cV- s £" cd a i |c,i ° tv ^^jtSr^rting KriWew E^preffl K?s to tbemg Audio'S, 

of October. “J a *! nCi ® '/(heir 1977 ad-! of Rn,Dg back int ° the downtown ““rasing- A study, sponsored in J ne J^l community three-month tour of over roa ny of whom will not have 

ia chief at Ted t0 S “Pf r ¥*l kel ^ stltule r •‘■"SEELE? 2°5X£ S B0 railway stations-the largest bothered to visit the Pioneer 


ing audience, have for from south where the BBC has a | developing outside city centres, markets to find a way of ope rat- mostly along the lines of joint j ™ ace at rJj ? nn ,, -,\ Audio Fair 

■d the complaints of adver- definite edge. is sobering to note that the ing profitably in the down-town ventures and cooperatives, were a j Olympia— whieh was just as tor of Shriro (U.K.J, is v 

. — * - - forwaru. in Chicago, Hili-| well Krause it was cancelled. pleased with the response, ci 

supermarket i j nE tead it spent £110.000 on paring it with foe 70.1 


5 mid agencies, and in fact 
■ a 2 per cent. ITV fall on 
nonth. But things 
ie latter part 
z Spear, media 

i. 


A* advertisers ■ American supermarket groups 

! are w ° nderix, s 


areas. 

The 


picture presented at tbe 



pear, meuia met -at iw ITXjL" /which in 

down on the October 1975 £-1 


At a recent conference in 
Washington, representatives of 


and the National Association of the supermarket and 
Food Chains, and carried out in the renaming third. 


Hillman’s 

Hillman’s 


part' in' thc major SQ P ermarite t groups eight cities, showed that often is also.' paid a management fee • sta bhshed phenomenon but 
.playing a Wg Part in {mcl p e( j yra j and c it y Gov- there was not the volume to for ream 11 3 foe store. The com-jw romname-T have invested as 


^the!* 


id 



r-sold rather than offer spots- the medium but .sop* xui put 
discount), advertisers fin money sewn ere. ■ 

ip to 40 per cent more for The problem is flit press ad- 
audience over last autumn. vertisement rates.. 1 have risen 
e disappointing develop- almost as fast as television this 
is that some of I TV's new year.-and in.1977 easy well go up 
-amraes. such -as The New more, while the TTy companies 
gers, bave not had the sue- will be unwilling to «sR;for sub- 
predicted for them,, and the stantiai rate card increases. So 
is still claiming a majority the ITV contractorsi'^bnoyed up 
e top 20 programmes — even by their - current, record year. 

Brush has crept into the and the knowledge -/that new 

gs. The ITV programmes advertisers, . such m » recent , — „ — 

do best are the old faith- spate of corporate advertising, j ping centres outside— sometimes 

like Coronation Street, are still trying 'tovget on the; several — and the downtown areas 

roads, and The Sweeny. medium,: can .afford.. to' nde out [have been denuded of all but the 
hough it is the overall size the storm in the expectation that smallest food - shops. 
nQ ie audience watching ITV tbe BBC programme ; <ms!aught J The planners, unlike those in 

**Vdfir than tbe most popular will recede slightly; ; 1 England, have done little to stop 

*■ ----- — . j the drift and indeed a drive 

■ round foe States is enough to 
! make anyone . have second 
thoughts about the desirability 
of uncontrolled out-of-town shop- 
ping developments. The problem, 
however, as for as the consumer 
groups are concerned, is not the 
impact on tbe landscape bat tbe 
effect of shops leaving tbe towns 
on those people who are left liv- 
ing there. 

g companies accustomed to ing an advertising:. • -canwaiRn | .The worry is that competition 
L ;i "ss. One area that does not which is the first in ^ foe industry j t^* city areas ha * -m £1! 
• r /B the attention it deserves to concentrate oa-tepes. All told reduced and foe prices paid by 
"oea, sales of which account around £50,000 is to be spent In j those living there 


rail tour to date. stand, which ha<j cost £70,000 to 

Exhibition trains are quite an organise. 

, . ■ . « In addition there was an im- 

few companies have invented as rae( || a | e pay {or pioneer 

pressure groups to consTder ways areas. The figures showed that and »» flat pro- 1 jJjSneS manufacturer wh^se 'tbS 

..... — .. . — - h ”*“ - a 


s, and taken with the extra if . -«.c »iui ««»»«. d >.u w* ««.- u «. — « — — — — - - — i. ew c 

their deliberations. wajw ernment officials and consumer trade profitably in tbe poorer pany is ver>’ pleased with foe 1 muc j! 



of operating viable shops in tbe expenses for inner city stores ductivity is ihe highest in its 
City centres were S per cent, higher than for chain. 

The conference, held under the suburban stores and that net Tbeu^o conclusion, however, 
auspices of tbe Community profits were less than half those was that no single organisation 
Nutrition Institute and supported achieved on foe edge of towns, could provide the answer. Sum- 
by retailers* two main trade 
associations, was in response to 
a number of factors. In the last 
20 years, foe supermarket opera- 
tors have followed The popula- 
tion and moved out of the cities. 

Now virtually every town in foe 
U.S. has its own satellite shop- 


There have been eight other 


ew artists 



- -v-5ED to be thought that the Since Elton Johxr, whq brought 
d industry was recession in over 90 per ceut, of DJ84 s 
/ /•- . but not any more. This record revenue, moved, to EMI. 

record sales are IflreTy to be foe company ha» look- 

cent, down, which is eaus- ing for new talent aad ; in a dual j 
■ ' »me desperate rethinking marketing exercise % is- Iauncn- ; 




iv ( _ are more 

ver 20 per cent, of the foe next month. witMdyertise- j expensive than those available in 
i. business - and which, meats appearing In. the'-.- -popular surburban developments. And. 
st the overall trend, are still Press and on commercial: radio. | often, it is those people still iiv- 
ng. The tapes are mainly r v of new 

>'ord companies overlook artists, and if just one really 
because their preoccupa- takes off the experiment will 
is to “break” -artists have been worthwhile.:, • 
gh a hit single and then jjjjj ^ jj*, announced tills 
in on foe more profitable weeJc that, like other;.: aspiring 
* w sa * e& Tapes cannot record companies, it ft placing 
ik an artist, and their jt _ nsnnnn annual advert! sine 



wmru. wcu rionw *_ ro nnn *%r Annin- cxgui. 

second place to Rank Xerox xn S^dred^nd customers fl‘s >'ear. including.: 

exploiting foe train. SS l Jf ^ th e Printing industry in a joint 

Rank Xerox spent over three SiSs^pSliS e5chib l tio °’. Nair “ Floors (a «• 

years on a train, selling its pro- £J5i n Jf the pnd^ADril had ^ booking), Hygena, and the. 
ducts in Eastern Europe and is l « 11 Yorkshire and Humber Develop- 

to^rSub win nezt “ > *5 below tt* p»; , Corporat i on whlch touref 

year. Pioneer did the next best Sev^were 5 oer 5l n t hieher lhe . south of ^ e countr y 
thing in hiring the five top I«£ e to interest companies in moving 


If- i DC H , * Production cost cuts down aoCOBnt with a leading consumer 
11 r VMLBpJ "*; JSS BySfi-S A case Geers Gross. 

11 P T -™’_ ^ d , f ,f ch ° t “ which made its. name with TV 

JFmS -w-pi- *- 

A.T. 


ing in tbe cities — foe poor and 
the elderly— who .need foe 
cheaper prices most. 

The argument is not as it 
would be in the UJCL, that the 
supermarket chains operate dif- 
ferent price structures in their 
city centre stores and out-of-town 
developments but that competi- 


The heart of Manhattan, but hardly asmart shopping area. 


Of foe 


filing up, tbe director 
Community Nutrition Institute 
said, that foe solution demanded 
more than foe food industry was 
capable of on its own. Tbe city, 
consumer and the banks must 
also be involved. Food market- 


. Labour alone cost 7 per cent, 
more in the inner city stores 
while . rents, rates and utilities 
all cost more. Insurance costs 
were 70 per cent, above those 
outside . foe cities and repairs 
and maintenance 45 per cent, 
tion. and pressure on space, has higher Pilferage losses were also ing, he stated, covered-foe whole 

reduced choice for the urban considerably greater. gambit of social, economic and 

confer whn « sometimes left A „ th=sf ‘ flctor£ ilw «, oW . PO^ 1 ^!- 

? Uted ,?.^ d ^t^ S 1SSS tom'thoppffe^Kilitfe, to Ifrban 

rTtaViKFa jtagj. 

causing h Upe 5JSine? bv between land outside foe towns, 

thf ha s declmrf by tetoeea 28 per MorWfer< fo e toum centres have 


^ith no option but to shop at 
her local convience stores, who 
onlr survive because they sell at 
higher prices. 

The issue has been 


NEW agency, the first for McCanns) part of Odhams Mail . — r -- tho tn „- 

time, has opened in Lon- Order; Elliott Shoes; Iflddjesons ; concern for some time. In the cent. an d 56 per cent, over the JJ?USr * ft,r°wni2 state of 
• It is McCorkell, Sidaway. Holidays; and BaUy’s dLGlaflqn- ;60s. foliowmg bearings in Wash- )ast 10 15 years with Wash- m«t Eddish tolms 

it and consists of Graeme bury.. - , ”%■. ; ingtoo on foe subject, most of ingtoo DC losing 33 per cent of S2»oers misht note 

•rkell. a direct response con- # DAVn) of the supermarket groups were its food betw-een 196S, the irfoey waot to ^Sto foe 

t at McCanns; Ron Si toway, Ogilvy and SIfoe r, % \ persuaded to adopt a more urn- year o£ ^ race riots, and 1974. t0 a Tnnhl 

vas head of Merchandising non .Ameri C an to be el^ to 


the .American ^Advertising 
i^d Bob Wrfght^ejioudy , Federation’s “Advert? jjhg HaU 
^director. at Osborne. of Fame.": MeaawhUdb' and M 
..Jqgenot -..starts.', vrifo -in Hfrit York has ho|&ht one of 
I worfonC biHmga, its big- the TJ.S.’s top creariFe agencies, 
accounts';- b^ing- Bpcylo- Sea 1^' McCabe. Sknfc. which has 
: and Children’s. Brittanica -billings of 60m 


from 


TOE Boom 
Unit Juts publij 
analysis of 
market — the 
world. Tbe 



page 


Intelligence 
the definitive 
U.K. watch 
largest in foe 
report costs 


£325, and suggests that in 1976 
lint - nnitf will be sold (worth 
H70m.) ^s.igainst 8.8m. in 1971. 
Mechanical watches are expected 
to fall; to 70 per cent, of sales 
-next yeaz\ under pressure from 
'electronic Watches, and to below 
half, of sales by 1980- 
• STOWE and Bowden of Man-^ 
Chester has gained foe £200.000 
plus account of the North West 
Electricity Board, which had 
Wen 20 years with Brunnings. 
•"BOYDS' of Birmingham is 
handling foe advertising for 
Cara use L Holidays. 


CESSNA CITATION 


form price structure across all As a Tesuh foe square footage 
their branches, -and more 0 f supermarket selling space 
recently foe Federal Trade Com- available in the poor, <$ty. areas 
- n hss started an investi- was substantially lower Than in 
gation into the question of both the more affluent suburban 
wbetb 
inner 
bIg 8 

cities are using foe?r power to 
keep other shops out 
In this ‘ situation, the super- 
market executives who attended 
the Washington conference may 


town Centres as a shopping 
magnet’ they may have to take 
more positive and imaginative 
action than they do at present. 

The majority ofi.American con- 
sumers have, as a> result of foe 


___ .l. — :• — ~~ ~ — - — t . 7 _ suiiiei > udve, tu> a; re mix l ux uxe 

- areas^d h lfolfoSfol J?“ a - f ?l development of acassible subur- 


sbopping i 
car parks. 


centres with their 
a far -easier time 


^ . example, there is now only 1.9 b an 

p* left in tbe mner sq Uare feet of supermarket sell- own 

ing space per person in the shoppiog r foan foe British car- 
downtown ^areaa ; against 3.6 owning consiuner WhoSmay have 
square feet in ■ . foe newer ^ spend up to half • an hour 
developments. ■' looking for a car park and then 

The Conference - provided/ no walk some distance vtyth her 

shopping. 

v . *v ti u. legates suggested that But those less mobile Ameri- 

express concern about the plight the zoning controls, which limit cans who live in foe city centres 
of foe inner city shoppers rather land usage, could be relaxed and might envy the facilities' still 
than have the. FTC imposing its others proposed some kind of available in many British towns, 
opinions on them. Even so. the abatement on property . tax, or The ideal solution must lie 
'Community Nutrition -Institute accelerated depreciation of new somewhere between foe two 
was surprised by toe attendance investment, for store operators extremes. 


well have felt that it would be ? a sy solutions to -foe problem, 
in tbeir interest to be seen to - 


Aspro revival time 


8Y ANTONY THOftNOtOFT 


AccUrmcd bf p*a»«ne«r* 

Fist md reliable wnn'e# 

Suparb qn**OH*> and 
comfort 

imwrdnM uamoedon* 
with Concord* flit* 1 ** 


IWO CITATIONS AT HEATHROW 
COMPETITIVE HIRE RATES 

. A complete busmeaman’s sendee for Europe 
Harlen Home. 44 London Hoed, S telnet, Middx. 

TELEX 8*11073, TEL ST A1NES (0T84> 5#1SI 526TT 



Courting 

lawyers 


IT COMES as rather a shock to TV campaign. So far the res- 

discover that Aspro. still some- ponse to foe product has been! DIRECT MAIL shots snecial 
times used as a generic descrip-, good, especially from chemists ! offers of a free tape ’reebrdir 

Slf re * St i! , , reS ? MiI ? fe for two- j an d V ;siis from salesmen are all 
brand doimnwice in this £23 m. tWrds of analgesic sales, and off , very well in consumer goods mar- 
market around 15 yeare ago, and take is just above target.. But it! kctiOR but mav come as 
,C b O,!»i «u: - V. - 1 . WlH ^^1 rather a shock to lhe legal pro- 


of sates. Still things are start- again he the dominant product 
ing to improve with the launch at Nicholas. These days It has to 
this month of a £550.000 advert! s- fight for tbe promotional money 
ing campaign for Aspro Clear. with products like Radox and 
Aspro Clear gets foe same pain Pennies. 

'nothing results but dissolves But perhaps Nicholas's greatest 
without trace. . in . water and has marketing success has been in 
* pleasant taste, to boot. The pro- tbe U.S. where it has developed 
dact was developed by Nicholas, foe leading skin tightener for 
Tone of foe few multinational black consumers who do not 
companies to be Australian want to be too dark. The brand 
owned, in foe early seventies, is also starting to sell well in the 
and launched in Australia in 1974. UJK. 

Ahhough foe market there is 

[ante . different (Australians are 

'powder takers rather than tablet • THE Grand Prix at the Rank 
swallowers') Aspro Clear has Cinema Advertising Awards was 
gained over 12 per cent, of sales, won by an Irish Agency. 


" Nicholas hopes for' a similar 
share here, although brand 
loyalty and foe sluggishness in 
sales (tbds has been a static busi- 
ness for around six years) mean 
that it will take some time. But 
foe heavy advertising is expected 
to give Aspro Clear a 2.5 per 
ceaL stake by next summer, and 
also produce a boost for foe con- 
ventional Aspro, which has not 
been (promoted for some time. 

Nicholas is spending the adver- 
tising money, plus below foe line 
cash, in a six month burst with 
Ted Bates handling the mainly 


O'Connor, O'Sullivan, for a com- 
mercial promoting Gauloise 
cigarettes from advertiser P. J. 
Carroll. Runner up was Gordons 
Gin, and equal third were Cam- 
pari and a Family Planning 
commercial. Gold awards went 
to Wimpy, the Health Education 
Council for an anti-smoking com- 
mercial, Moussec, Callard and 
Bowser, and St Raphael 


legal pro- 
fession. Bot foat is the approach 
of Cassette law, a Oyez-IBC sub- 
sidiary which, with the co-opera- 
lion of the Law Society, is en- 
couraging solicitors to keep up to 
date with the law through 
cassettes. 

The aim is to get 5,000 solici- 
tors taking the cassettes, which 
start with Professional Negli- 
gence and go on to include Trans- 
ferring Personal Assets Over- 
seas. There are initially twenty- 
titles with more planned and the 
idea is that solicitors, especially 
solicitors in training, might like 
to study law while they drive. 

Instruction by cassettes is 
hardly a new idea and there are 
i already management courses on 
the market. There is also a com- 
pany producing monthly cassettes 
for companies who want to keep 
their car bound salesman up to 
date on current special offers and 
other marketing - information. 
There is even another company, 
Water! ow, producing legal cas- 
settes. 


p^ 1!n ° irher&Dobson am to 
imden for an assortment 
reasons. 

■* - r L - 

*v- 




act hire and fleet leasing from Camden is 
ion sense, as many major companies have - 
jy proven. We d<j our own servicing, 
enance and replacement so that like us, you 
jver lose a client due to transport problems 
II aiso purchase your existing fleet and take 
jrf ail financial arrangements, 
lobe us now for further details. 


□CAMDEN 

1_J MOTOR RENTALS LTD 

Grovosbury Roto « Leighton Buzzard -Beds • LV7 SSV. 
ZHephaneOSS 53 2700 


Trying to put 
12 heads together 



if you are, you’ll find one of ourSmall 
Meeting Rooms (capacity 2-12) a most 
heady experience- 

When we tell you that they re also very 
economical to hire, it should appeal to 
those of you with a head for business. 

Contact the Sales Department on 
021 643 2766 who will tell you all about 

Holliday Street, ATV Centre, Birmingham B1 1HH 

Bristol, Dover. Leicester, Liverpool, Kewcaslle. Plymouth, 

Slough/Windsor, London Heathrow, Marble Arch and.Sttjss Cottage. 


.« ~ .r the 

ajsjfws sss EimSSS 

steam engines to pull tbe train c° ac ^ es for a thixe year period. & uyerSi an( j the obvious attrac- 
around some parts of foe It need not cost over £100.000 tion is that it offers a company a 
country. fdr a train. A more modest ven- more interestim; location for a 

In practice British Rail is not ture. with five coaches calling at presentation than a local hotel, 
very responsive to steam, and for ten venues in two weeks, works Not all the seventeen coaches in 
most of the time tbe old engines out at less than £15,000 and most the British Rail fleet are as 
had to be pulled by diesels, but of the £250,000 annual revenue sophisticated as those used by 
at tbe important locations The foat comes to British Rail from Pioneer and Rank Xerox, but 
Flying Scotsman was on view to this source derives from foe this is one area where British 
make a visit to the Pioneer short tour users. Rail has led foe world. 


Are you having problems 
getting on your big computer? 





There's only so much room on even the biggest computers. 

And once your company’s computer .has a full load, there’s no way you’re 
going to get your applications on it until somebody else gets off. 

So you can’t do your job as well as it ought to be done. And you may be 
forced to miss some business opportunities you really can’t afford to miss. 

Which is why you should get a computer of your own. A computer you can 
dedicate to your jobs and your jobs only. A computer that can communicate 
with all your big computer’s resources and data. 

A Data General ECLIPSE C/330. 

The C/330 costs less than any big computer. And a lot less than any number 
of missed opportunities. 

And the C/330 has a highly flexible way to store and access data: 

A comprehensive data management system called INFOS. 

Plus an incredibly easy-to-use COBOL that’s compatible with your 
computer. Because it’s up to big computer COBOL standards. 

Other C/330 software is just as compatible. So you can use the same 
RPG II, FORTRAN and communications protocols on both computers. And 
you can pass data tapes between the two of them anytime you want. Without 
your data processing people 


NAME. 


title, 


having to learn new languages 
and procedures. 

And because the C/330 
uses our Real-time Disc 
Operating System, it gives you COMPANY- 
up-to-date information anytime 
you want it, any way you want if. 

Write for more information. 

There’s nothing like a 
computer you can call your own. 


address. 


.TEL 


DataGeneral 


FTiiar 


ECLlP5L.»ittclCTat fiifciii »ifcdDj. r— i-jfQ-rn- mHf i r 1 -* n -** r » 1 r -T 

Data Genaal Limited, Vi’estwsv House, 320Riaslq> Road East, Greeni'ord. Midfex. UB6 9BH.TeI: 01-578 9231 
Offices also in 'Bjnrna^iam,jV^)cbestcr and Glasgow. 
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Frankfort i 


Nonproductive 

expenditure 


SrR RONALD MCINTOSH, 
the director genera] of the 
Neddy Office, was clearly stick- 
ing his neck out on Tuesday 
when he made a speech 
advocating further early cuts in 
public expenditure, and yester- 
day the Economic Committee of 
the TUC — not to mention the 
leaders of the public sector 
unions — trod on it hard. There 
were two main reasons why it 
could scarcely avoid doing so. 
The first is that unions repre- 
senting workers in the public 
sector play an important part 
in the working of the TUC and 
are naturally sensitive to any 
suggestion that the relative size 
of the public sector should be 
reduced. The second is that 
both the TUC and the CBI are 
now concerned about the risk 
that the coming economic pack- 
age, whatever the Prime 
Minister may say about not 
accepting conditions that would 
damage the long-term growth of 
U.K. industry, may push a 
sluggishly growing economy 
into a sever recession. 

Yet the NEDC has survived 
various changes of goi-emment 
more successfully than other in- 
stitutions just because it has 
proved a useful forum For dis- 
cussion between Government, 
TUC and CBI. It would be un- 
fortunate if a misunderstanding 
of what Sir Ronald meant were 
in any way to diminish this 
usefulness. His intervention 
was obviously identical with 
those of the TUC and CBI. to 
reduce to a minimum the effect 
on the economy of brining in- 
flation and the growth of the 
money supply under better con- 
trol. 

Minimising effect 

The first point be made was 
that the fall in sterling, the rise 
in interest rates and the con- 
sequent drop in business con- 
fidence had already done much 
to upset the programme of 
diverting resources into manu- 
facturing -industry. The second 
was that overseas observers were 
unhappy, and rightly unhappy, 
not so much about the absolute 
level of public expenditure but 
about the high proportion of 
expenditure, financed by bor- 
rowing, which went on unpro- 
ductive purposes. He drew the 
conclusion that a traditional 
deflationary package, introduced 
at a time when growth is slug- 
gish at home and prospects for 
continued world growth are 
becoming mnre doubtful, might 
do lasting harm to the joint 


effort to improve productivity 
and would certainly discourage 
new capital investment. Rather 
than raise taxation, therefore, 
he would like to see substantial 
cuts in public expenditure that 
would allow more national re- 
sources to be used for produc- 
tive purposes. 

This is a line of reasoning 
which all but the public sector 
union members of the TUC 
should be able to endorse with- 
out much heart-burning. It is 
one, too. which we have often 
put forward. Given the need to 
control the growth of the money 
supply, the best way to minimise 
the effect on activity and un- 
employment (on any but the 
shortest-term point of view) is 
to transfer resources from the 
public to the private sector, 
where they can be pul to more 
productive use. 

Price controls 

The Government recognises 
the need for such a transfer, in 
the sense that some new invest- 
ment incentive ds shortly to be 
announced. Whether or not it 
recognises clearly enough the 
need for reductions in the less 
productive parts of the public 
sector will become clear only 
when the forthcoming pack- 
age is produced. In the mean- 
time, the TUC is inevitably con- 
cerned not only about rising un- 
employment but about the rise 
in prices brought about by the 
fall in sterling, wbioh will pre- 
vent the rate of inflation from 
dropping for some time to 
come. 

It is to be hoped that union 
members are as ready as their 
leaders to recognise that higher 
prices caused by the fall in the 
exchange rate must be accepted 
as a real drop in living stan- 
dards. It will certainly be diffi- 
cult to maintain any form of 
voluntary wage restraint after 
next summer (as the CBI 
acknowledges) unless some form 
of price control is maintained. 
Mr. Hattersley, the Prices 
Secretary, seems to be playing 
with the idea of controlling 
prices with reference to profits 
— on the assumption, appa- 
rently, that profits are justified 
only If used for new investment. 
Before he goes further down 
this road, some tactful official 
should point out to him the dis- 
tinction between profits and 
profitability. This would be a 
highly productive use of public 
expenditure. 


Structural problems 
in West Germany 


THESE WAS a lime — not 
many years ago— when unem- 
ployment in West Germany 
scarcely existed. The interesting 
indicator to watcii. so far as the 
labour market was concerned, 
was how far the number of 
advertised vacancies exceeded 
the number of those registered 
as out of work. The yan tended 
to be filled by workers from 
abroad. 


No reflation 


Tiie economic recession of 
1974-73. however, has changed 
all that. West Germany has now 
gone through two successive 
winters with unemployment over 
tin* Jm. level. Even now — with 
economic growth again running 
a: an annual rate of around 5 
per ecn*. — the number unem- 
ployed in October was officially 
put at over 9 -JU.mOO, or 4.1 per 
rent, of the labour force. In 
other words, there is the 
emergence of a structural prob- 
lem and u is against this 
background that the Federal 
Government ye-lcrday an* 
ivuinccd measures to facilitate 
retraining and labour mobility. 

How far the measures were 
necessary may be judged from a 
breakdown of the unemployment 
figures. More than 10 per cent, 
nt those out of work in October, 
for example, were under the age 
of 20. There were also marked 
differences in the demand for 
labour between one industry 
and another anil between 
regions. The number out of 
work in the metal-working 
and electrical industries was 
still falling, but in the con- 
struction and conitniction- 
rclatcd industries it again 
rising sharply. In Bailen-Wucrt- 
lemhorg the unemployment rale 
wa> IrjT-s than 3 per cent. In the 
Saarland and other less 
kirveioned area* it "as around 
Fi pur cent. Even the Bundes- 
bank has acknowledged that 
there is now a .-triii Uirai prob- 


lem. Any fun her reduction in 
unemployment, it said recently, 
is hampered by the fact that 
•“supply and demand cannot 
always be brought into line on 
the labour market," and it noted 
especially the lack of labour 
mobility. 

The measures announced yes- 
terday suggest that the Govern- 
ment has accepted the Bundes- 
bank's analysis. They will cost 
DHl.Sbn. i just over £400ro.>, 
mnre than two-thirds of which 
will come from the reserves of 
the Federal Labour Office, and 
are specifically aimed at fitting 
the unemployed lu the available 
jobs. In no sense can they be 
scon as directly reflationary. 
Indeed the Government spokes 
man said yesterday that refla 
linn was noi even remotely on 
the cards. Thc-re would be, he 
forecast, a neutral fiscal policy 
in 1977 and a broadly 
unchanged monetary policy for 
the time being. 

“ For the time being'* is prob- 
ably the operative phrase. At 

present economic growth is con- 
tinuing, though at a slower pace 
than earlier in the year. There 
has been a large stimulus from 
export orders, and llic Septem- 
ber figures also showed improve- 
ment m domestic demand for 
capital goods. Inflation in the 
meantime lias fallen below 4 
per cent. Yet in view of the 
indications of faltering growth 
elsewhere it is a situation which 
will have to be closely watched. 
The most likely time for a 
change of pul icy is around 
January when the Government 
presents iu annual economic 
report. That will coincide with 
tin- arrival ol Mr. Garter in the 
Wlule House and the possibility 
that he* will famur a inure ex- 
pansionary course than either 
President Ford nr even Chan, 
cellor Schmidt The coincidence 
of liming suggests the need for 
prior consultation. 


Some U.S. companies gain unfair export advantages through ‘dummy’ DISC 

David Egli reports - < ’ 



A BOUT 75 per cent of 
American exports are 
currently being traded 
through "dummy” tax relief 
companies in what amounts to 
a mammoth export subsidy 
scheme which, violates the 
General Agreement on Tariffs 
and Trade (GATT). 

A panel of experts in Geneva 
has concluded that complaints by 
other countries over the contro- 
versial U.S. Domestic Inter- 
national Sales Corporation 
(DISC) legislation are justified 
because of the advantages it 
confers on U.S. exporters 
through federal tax relief. 

The DISC system, introduced 
only five years ago, will allow 
the indefinite, interest-free de- 
ferment of taxes of as mucb as 
51bn. this year and it is esti- 
mated that this indirect sub- 
sidy may have had a trade- 
creating effect of some SSbn. in 
export gains for the U.S. at, the 
expense of other exporters 
around the world. 

The finding that such indirect 
subsidies have brought the U.S. 
into violation of GATT is 
acutely embarrassing for 
Washington, and the fact that 
concurrent findings of the GATT 
panel condemned certain 
features of French, Dutch and 
Belgian tax systems barely 
eases the delicate position in 
which the American Administra- 
tion now finds itself. Mr. 
Frederick Dent, President 
Ford's special representative 
for trade negotiations, has lost 
tittle time in calling for con- 
sultations with "interested 
governments"— and there are 
expected to be many — In what 
is probably the most significant 
dispute over respect for GATT 
rules in the past 20 years. 

The purpose of the talks, Mr. 
Dent said in Washington, 
would be to achieve a mutually 
satisfactory solution to the 
problem of trade - distorting 
effects of tax practices. He 
underlined that in the American 
view, “an internationally satis- 
factory resolution is essential 
rather than unco-ordinated 
unilateral changes in domestic 
law or policy." 

This seems to imply that the 
US. would be prepared to 
negotiate a repeal of DISC legis- 
lation in return for changes in 
the tax policies of the three 
countries directly involved as 
well as a general tightening up 
of tax systems around the world 
to ensure that their impact on 
trade would be minimised. But 
the fact is that the GATT find- 
ings along with President-elect, 
Mr. Jimmy Carter’s televised 
criticism of DISCs as “ dummy ” 
corporations which are a drag 
on the average US. tax-payer, 
will make it very difficult for 
the U.S. to obtain any kind 
of concession in return for 
abolition or the system. 

Negotiations could be con- 
ducted in a two-phase process. 
Some of the sting has probably 


been taken out of initial con- 
sultations between the U-S. and 
the EEC because both sides 
have bad ample opportunity to 
vent their spleen about the 
other's tax practices in the last 
three years. Since all four corn- 
tries were found “guilty" in 
the eyes of GATT, they may now 
have a cominon interest to re- 
solve the issue as quietly as 
possible, even though the trade 
distortion impact is far more 
important in the case of the 
American system. It is probably 
correct that, with the Tokyo 
round of multilateral trade 
negotiations entering the final 
stage, neither side wishes to 
appear to embitter relations 


the trade-creation effects of 
legislation, - It is even -harder 
in this instance because the 
first two-and-a-half years- of 
DISC operation (January, 1972- 
July, 1974) coincided, with a 
great stimulation of UjS. exports 
by fluctuations in exchange 
rates, a sharp economic expan- 
sion abroad and widespread 
shortage of agricultural pro- 
ducts. But . the fact remains 
that American sources them- 
selves set exports in 1974 -(when 
there were fewer than 7,000 
DISCs) at about $4. 6b a. “ higher 
than they would have ' been 
without the DISC legislation," 
adding that “these additional 
exports may have provided 


port ” receipts or assets; ; argued amounted to- an export 
These new domestic ' f 'tsx “subsidy, incompatible with 
haven ” companies are' not sub-' America's obligations under the 
ject to U.S. federal income tax GATT, article 16 relating to 
on current or retained; export notification of export subsidies, 
earnings but one half of .-a ,The US-. hotly dented' that 
DISCs earnings is deemed to-be the- DISC legislation amounted 
distributed to the DISC share-'. toV a subsidy on. exports,- and; 
holders, and Is taxable to those, claimed that the legislation. had 
shareholders as a dividend. A brought inter-company pricing 
liability to taxation on the' other rales “more in line ” with those 
50 per cent, of retained earnings of other countries on exports, 
would arise only in certain city .thus removing an 1 existing 
cumstances, such as fatiure to. distortion rather than creating 
qualify as a DISC in a given; tax a 1 new distortion in intern a- 
year, ■ which -company, .tax tkmaT trade, 
lawyers have, carefully avoided. In counter-charges, the .UJS. 
.• Certain inter-company pricing. -claimed that a number of 
rules permit allocation of.. in-- countries, including- France,, 
come between a, parent company Belgium and the Neth e rlands, 


OVERALL TAX ADVANTAGE OF THE DISC SYSTEM FOR 
U.S. PARENT PRODUCTION COMPANIES 


Eastman Kodak 
United Aircraft 
Caterpillar Tractor 
McDoncrll Douglas 
Union Carbide 
Monsanto 
Dow Chemical 
R. J. Reynolds 
Sperry Rand 
Textron 

FMC Corporation 

TRW 

American Brands 

Raytheon 


Effective tax rates* 
36.1 
48.4 
31-6 
3J 
23.6 
24J. • 

29.1: 

23.8 

26A 

46.0 

20.0 
30-6 
37 J 

446 . 

303 


Average of 14 firms 
* The effective tax burden of comp a nies with a disc subsidiary, 
related to the legal rate of corporate tax of 48%. The degree 
of apparent tax reliefs shown in the table may be related to 
other factors -as well as concessions for DISC subsidiaries. 



Sou res: An omlyajj of DISC, by t be staff of the Haase flutfi 
Committee for the Tut Force on Toe Expenditure*. Sept. 19 
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Mr. Frederick B. Dent: ; an internationally satisfactory 
- resolution is essential. 


with the other. Matters may get 
a little more complicated, how- 
ever, if the Americans subse- 
quently put the' Issue before a 
wider audience through -the 
promotion of some new code to 
deal with the trade impact of 
tax practices on a global level. 

As it is, the panel findings, 
which will he presented to the 
GATT Council to-morrow, are 
a Pandora's box of legal 
possibilities. On all four briefs 
examined by the panel, a prima 
facie case was found of “nuili-. 
fication or impairment of 
benefits ” — a key phrase for the 
opening of complaints pro- 
cedures under GATT. Doubt- 
less many countries— not least 
Canada which gave interviews 
to the panel — will now watch 
the issue very closely. No 
matter bow hard Washington 
tries to play down the affair on 
the international level, the 
Americans are obviously not 
going to be allowed to drag 
discussions out too long. 

Some idea of .the potential 
impact of the panel’s - finding 
can be inferred from the factual 
aspects of the DISC legislation 
accepted by the five-man panel. 
The panel says that projections 
indicate that the effect of DISC 
legislation on exports this year 
could be as large as $9bn. 

It is always hard to estimate 


about 230,000 jobs in the export 
sector." At that time, US. 
exports which for tax relief 
purposes were channelled 
through Domestic International 
Sales Corporations accounted 
for some $43.5bn. or 61 per cent 
of total U.S. exports for 1973. 
Washington says that 70 per 
cent of U.S. exports went 
through DISCs in 1975 arid as 
much as three quarters of total 
exports may be accounted for 
in the same way this year. 

The DISC legislation, in effect 
providing for a tax advantage of 
some 25 per cent on export- 
sales — and designed by Mr. 
Nixon, specifically as a tax in- 
centive to increase U.S. export 
trade — came into effect on 
January 1, 1972, The inst a nt 
attraction of the scheme can be 
seen from the growth statistics. 
After only three months, more 
than one thousand DISCs had 
been set up; at the end of the 
first year, there were nearly 
3,500 such corporations; and 
nearly 5,000 after two years of 
operation. Now there are well 
over 8,000 handling on paper 
the whole range of U.S. exports. 

The legal requirements to 
achieve DISC status are hardly 
arduous. The new domestic cor- 
porations had to show that 95 
per cent of their gross receipts 
and assets were “qualified ex- 


and its subsidiary DISC. DISC 
profits are , taken - to be ; an 
amount which does not exceed 
.either 4 per rent of its export , 
"sales receipts or 50 per .cent of 
the combined taxable income of 
the DISC and its related fflip- 
ptier. In most cases a fifty-fifty 
split of profits is chosen, and 
since one half of the DISC 
profits are considered to have 
been distributed to the parent 
the net effect is as if 75 per 
cent, of the export profits were 
taxed on a current basis. Tax„bh 
the remaining 25 per cent' 
allocated to -the - DISC- - is 
deferred, . without attracting .iit 
terest for the period involved, 
in contrast to the general pracS 
tice of late payment of Corpora- 
tion Income Tax. ; In ' addition, 
the DISC is entitled to a sup-., 
plementary profit' equal to 10 
per cent of related export pro- 
motion expenses. 

The European Community 
argued in the panel hearings 
begun last March that DISCs 
were ** fictitious subsidiaries ” 
with no personnel, no inven- 
tories and no operating costs of 
their own. In addition, the tax 
deferment advantages were un- 
limited in time since there were 
no rules In the DISC legislation 
to prevent the deferment from 
being maintained indefinitely. 
The System, the Community 


did not tax currently the export 
sales Income of foreign branches 
or foreign sales subsidiaries. A 
domestic manufacturing com- 
pany in these countries, the UJS. 
claimed, could enjoy low tax 
rates on a proportion of foreign 
income as a result of setting up 
a . branch or subsidiary in a 
tax haven. Thus, before the 
DISC legislation U.S. exporters 
had been at a disadvantage. 
Instead of correcting this 
imbalance in a way which would 
have increased the attractive- 
ness of foreign tax- havens, the 
U.S., it was claimed, bad 
preferred to adopt the DISC to 
offset the imbalance * and . to 
neutralise ^taxation as a con- 
sideration for U.S. firms in 
deciding - whether to locate 
manufacturing facilities at 
home ’ or abroad. The 
Community, however, put it to 
the panel, that DISC legislation 
“created a new tax haven in 
the US. itself.” 

It took two and a half years 
for the Community and the U.S. 
to agree on the membership of 
the investigating panel estate 
llshed on July 30, 1973. Since 
March, of this year, however 
the argument has raged back 
and forth between the EEC and 
the. U.S. over the correct Inter- 
pretation of GATT rules, over 
export promotion expenses, 


inter-company pricing and 

whether or not the DISC 
permitted a lowering of export - 
prices, over “flag discrimtna- f 
tion ” and a host of othec ^ 
technical points. £s 

After setting out theiis 
arguments in detail, the GATT ft 1 
panel, whose leading light was: 
undoubtedly Mr.- F. Forte, a>. 
professor of public finance at: 
the University of Turin, found^ 
all parties guilty of providing^ 
export, subsidies and noted? 
that legislation, or practice in*, 
some cases, had effects whictyjb 
were not in accordance with? : 
their obligations under GATT. *P‘ 

. The GATT Council, at thiSjjt- 
stage, is not expected to takeidv 
any action on the findings, bu$jc 
the European Community haem' 
already indicated willingness tef 1 
engage in consultations with fhet' 
U.S. It is expected to stress? 2 
that in. trade and financialL 
terms the effects of the DISC^ 
legislation are out of all pro^' 
portion to the very limitedpa 
-impact of the tax reliefpl. 
practices ' of Belgium, Frabc&u 
and the Netherlands. f- 

The British delegation in;. 
Geneva is reportedly “rathei- 
pleased ” with the findings. bu:C 
takes a realistic view as to tiUfg, 
outcome. xo 

'• It would be unreasonable, i 
is felt to expect abrogation o 
the DISC legislation without ' 
quid pro quo. Perhaps ttu ral 
. Americans will take a moralistic 
approach and call for a wfaohpn 
new set of international rule wt 
on tax practices. Perhaps thejsat 
will attempet to “horse trade*®* 
repeal of the DISCs in retun 9ra 
for removal of the Euro pea 
export inflation insaranc^ zr 
schemes which a GATT working ( 
party is presently examining^ 
The DISC issue might even bi^, 
brought into the present Tokyiju 
round of multilateral trades 1 
negotiations, although thipiyi 
-seems unlikely. But there coulv 
be a final compromise taking in** 
which trade advantages for*? 1 


some countries— gained in th 




Tokyo round— could he offset 
the DISCs were committed t%,j s 
oblivion. ; ur«- 

Much will- depend on Mi 4 ®* 
Carter’s economic advisers. S™ 
far his dislike for DISCs hsl?* 
been expressed in terms of thee 1 
impact on U.S. tax revenues ii 2 
forgone collections. Thes« i 
were set at 3756m. In DISC yea it n 
1974 and are projected to. read nc; 
more than $ljbn. in fiscal 197i ( ra- : 

There is, of course, the aspec 0 ■ 
of employment creation whicL-g 
Is of great importance to tin^T 
Carter camp. If DISCs, as tlu'jnk 
panel report and American pro’ed 
jections suggest, may have pro 'an 
vided 230,000 jobs in the export® 3 
sector in 1974 and the effect oi£s 
DISC legislation on exports has^ 
doubled since then, can the new^ 
Democrat Administration afford ^ 
to be too responsive to inter-jra 
national pressures? a? 




MEN AND MAHERS 


The churches' 
nuclear probe 

Energy Minister Anthony 
Wedgwood Benn is on record as 
favouring plenty of public 
debate about the future uses of 
nuclear energy, and next month 
yet another body is getting into 
the fray. The British Council of 
Churches is planning what it 
calls an “ independent inquiry" 
into the proposed CFR1 — the 
commercial fast reactor No. 1. 

Benn himself seems keen, 
planning to give evidence and 
generally bestowing on the 
whole idea his “warm support," 
according to one of the in- 
quiry's leading lights, the Right 
Rev. Hugh Monteflore. Bishop 
of Kingston. Monteflore is now 
quite a seasoned campaigner on 
environmental matters: earlier 
this year, he went under the 
anti-Concorde banner to the 
hearings in Washington which 
debated whether the aircraft 
should be allowed into the 
States. The Bishop made an im- 
posing front-row figure, hard to 
ignore, and he made a fighting 
speech. Some of his flock living 
near Heathrow were pleased, 
but others working in local air- 
craft engineering factories were 
probably less impressed. 

The two-day inquiry in London 
will attempt to grapple with 
several prickly nuclear paints, 
with . a generally critical line 
running through the suggested 
subject matter of some of the 
sessions. The churchmen are 


thinking of asking for evidence 
from sevual other Ministers 
apart from Benn. including the 
Chancellor of the Exchequer, 
and from power chiefs and lead- 
ing trade unionists. ' 

The British clergy’s initiative 
follows a resolution adopted last 
month by the U.S. National 
Council of Churches opposing 
many aspects of the so-called 
plutonium economy . (the fast 
breeder is fuelled ' with 
plutonium). 

The council wants the Ameri- 
can Government to ban the use 
of plutonium— named, Incident- 
ally. not after the king of the 
. anderworld. but like uranium 
after an outer planet — to oppose 
export contracts for reprocess- 
ing spent nuclear fuels, and to 
reduce the stockpiles of nuclear 
weapons. It also urged member 
churches to "call upon each 
Christian" to inform himself on 
nuclear affairs. 



would have to be cut into lm. 
ton chunks using heated electric 
cables. 

Once home, the icebergs 
would slowly melt in the 
sweltering heat and “lakes of 
water” building up on the sur- 
faces would then be pumped 
.ashore. Cicero claims the 
capital cost of the project would 
be some $90m., and each voyage 
would cost $30m. And why the 
south and not the north pole? 
The trouble is that Icebergs in 
northern waters are mostly 
saline . - . as I am sure you 
-knew already. 


"Central Office thinks he 
might be a Powelllle! " 


Icy tales 

As Ira \Va sgoncr found, talk 
about towing icebergs around,' 
and most people stop listening. 
Waggoner, as I mentioned 
earlier this year, was- one of 
the more entertaining- fringe 
Presidential candidates in the 
U S- who sought suppdrtfor tow- 
in« in icebergs to irrigate the 
Cal i fomia desert Now * similar 
idea is being promotedlseriously 
by the Saudi Arabians' .to help 
overcome their shortise of 
fresh water. 


But to you, my boy . . . 


THE GUARDIAN 

Pilnted In louden »nd ManetMater Wednesday Novombtr 10 1976 ■jOp .' , 12a 


A certain newspaper’s first edition yesterday, showing an 
understandable reluctance to bow to the pressure of mariat 
forces ‘after a recent price Increase V- :V. 


Prince Mohammed al Faisal, 
governer of the country's Saline 
Water Conservation Corporation, 
said last month that one giant 
iceberg could provide 26m. gal- 
lons of fresh water, enough to 
supply half the requirements of 
the main port of Jiddah. The 
scheme, he added, was not “as 
for out as it sounds ." 

Now quite a few of the other 
details have been filled in by a 
French engineering company 
called Cicero, which has high 
hopes of winning a contract, to 
supply fte bergs. The statistics 
go like this : the icebergs would 
have to be hauled 5,000 miles 
from the south pole ; each would 
be 85m. tons; to protect the 
monsters en route they. would 
be covered; and there would 
be a 20 per cent, loss in mass 
during the voyage. 

To minimise damage tugs 
would move at one knot, so the. 
journey would take some dix 
months. At the entrance to the 
Red Sea, the depth of water is 
only 120 feet, so the bergs 


Listen 

Could this be part and parcel 
of the IMF's advice to the U.K. 
Government ? " The Budget 
should be balanced, the Treasury 
refilled, public debt should be 
reduced, the arrogance of 
officialdom should be tempered 
and controlled,', and assistance 
to foreign lands should be re- 
duced lest the 5tate become 
bankrupt The people should be 
forced to work, and not depend 
on Government for assistance." 
.Sound stuff : it came from the 
Roman orator, Marcus Tullius 
Cicero, just before the birth of 
Christ The apt quote was 
picked up and repeated yester- 
day by Leslie "Pincott, managing 
director of Esso Petroleum at a 
Westminster Chamber of Com- 
merce luncheon meeting. 


Alternative 

Nepal is opening up to tourism 
and Western ways. At Pokhara, 
about 40 mUcs Trom Anapurna, 
there is a roadside notice read- 
ing: “Pony-trekking in the 
Himalayas.- For businessmen a 
carrier pigeon service is avail- 

abiei”* 


Observer 



$cl is iMltfA, /3 ut 

tfoie. Qcm.'-hdJL, 

: ■ 'Wheai you’ve once known a reasonable standard, what 
" can yon do when you can scarcely pay the rent? Let alone 
toe enough -over for heat, clothes, light and food ? 

You can turn to. the Distressed Gentlefolk’s Aid 
' Association. 

J -To ’begjn. with, the DGAA will understand. Although 
they have 10 Residential and Nursing Homes, they know 
;tto people want to stay in theic own homes for as long 
as they can cope, keeping their friends and the roots they 
toe putdown over the years, ' 

. - ’-Soj thi DGAA helps with allowances. They send clothes 
; pareds. They remember Birthdays and Christmases. They 
h^p with a little extra when a crisis upsets a tiny.bndget 
_ PJcasehelp the DGAA with, a donation. And please, do 
leiraai to the DGAA when making ont your Will, 

h 


AID ASSOCIATION 

V^raiie Gate -House, yusarage' cjare Kenangren, umd on ' W8 *AQ 

• ••/, “Help them grow old uvitb dignify” . 


L ** 
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MiOMIC VIEWPOINT 


BY SAMUEL BRITT AN 


utumn Budget for a new Chancellor 



ANCELLOR rose. “Mr. 
, Sir r we have all of us 
smerised for too long 
tanistic macro-economic 
ons based on highly 
tve forecasts and have 
& the incentives, deter- 
i expectations operating 
>' '.: , evfil l of individuals on 
[' ■■ : .economic performance 
■'il It would have made 
. c-. . easier if I had simply 
; jed a package of indirect 
'-eases and public ex- 
adjustments designed 
v'.;ce the Public Sector 
-SOi S Requirement by the 
amount with which we 
ve got away. But this 
“sr.: ; be too partial an 
•r ’ and could easily 
-he economy .into reces- 
: \. : hout restoring confid- 
-". Tterling. 

r ■ lotions and austerity 
“■* enough. We want a 
i: «hich offers us both 

;-'.ilism and more hope. 

PSBR or money supply 
:-.^;.‘;ns improve the our- 
■ -r-i .'5' domestic inflation and 

* '-. ins, or whether they 
! ;-ly dissipated in a de- 

■- 'of output and employ- 
| fends on the reactions 

- ; i beings which are not 

simulated in the 
. Income Forecasts (the 

iomraittec Reports on 
1 as a new departure, 
in the Vote Office). 
’ does the breakdown 

fiscal and monetary 
^..atter; a £X improve- 
le PSBR brought about 
diture curbs is worth 
; one of £2X brought 

• ■ ‘an increase in the tax 

'';~ndced a so-called im- 
t brought about by the 
711 ,^7ans is probably not 
. • ~ : bng. 

- ^ nonsense is spoken 


about the Public Sector Borrow- 
ing Requirement than any other 
subject Few people realise that 
there is a public sector current 
account surplus of nearly £lbn.; 
and the £l3bn. of capital ex- 
penditure does not represent a 
deficit in the Gladstonian sense. 
Moreover, the PSBR includes 
£7bn. of interest payments, some 
£4bn. or £5bn. of which would 
be seen as refinancing on an in- 
flation accounting basis. 

“ Modem monetarists also 
recognise, except when they are 
making television broadcasts 
across the Atlantic, that the 
measure of the Budget deficit 
should be adjusted for. changes 
in the level of activity— the on- 
adjusted U.S. Budget deficit, 
which covers far fewer items 
than our own. is running at 
$60 bn. Nothing did more to 
discredit sound finance than the 
crude Budget balancing 
attempted in the 1931- De- 
pression which 1 have no inten- 
tion of following. 


Indexed bonds 


“ It would, however, only con- 
fuse matters if I were At this 
stage to redefine tbe PSBR- Our 
money supply limit: of 12 per 
cent for 1976-77 and 8 per cent 
for 1977-78 has overriding 
priority. The right size ^ of the 
PSBR is that which can be 
financed consistently with these 
targets and without driving tip 
interest rates to a level - which 
kills off investment. I make no 
apology for not being.aWe to 
forecast what that size is, and 
am prepared to make 'adjust- 
ments ambulando. 

“The conversion offer to* all 
holders of Government- stocks 
into 3 per cent indexed bonds, 
and in the case of overseas 
holders to dollar or SDR bonds, 
of variable maturities should 


both reduce the Exchequer cash 
outlay next year and make 
inflationary finance distinctly 
unattractive for the Govern- 
ments which follow us. Alter 
consultation with the institti- 
>ions I shall be announcing in 
normal April Bndget ways 
of removing the tax deterrents 
*n indexed securities in the 
private sector. My Right Honor- 
able Friend (the Chancellor 
of the Duchy of Lancaster) will 
be elaborating on these and 
other matters in the debate. 

" I should like to clarify the 
external position a little further. 
Some extremists believe that 
the best service our friends 
could perform would be not to 
lend us any more money. I do 
not go so far. But the $3.9bn. 
IMF standby and the ‘Basle* 
standby strictly related to any 
rundown of official sterling 
balances announced to the 
House yesterday, are the limit 
of w h at we are sucking. 
Contrary to Press Reports, we 
are not seeking further credits 
from the U.S. or Germany, the 
EEC., or any other source. The 
Exchange Cover scheme for 
public sector dollar borrowing 
is to be terminated from 
January 1. U is of course still 
open to any corporate . body in 
the public or private sector to 
borrow overseas (subject to the 
newly liberalised exchange 
control): but the exchange risks 
can no longer be borne by the 
taxpayer. 

“An increased flow of over- 
seas investment into the U.K. is 
the one way of mitigating, and 
perhaps even avoiding, the fall 
in U.K. living standards which 
would otherwise be necessary. 
There are many things going 
for the U.K. Dollar wages are 
by far the lowest of any OECD 
country outside the Mediter- 
ranean area. The pound is stand- 


ing at somewhere between 10 anachronism °F our constitution, 
and 20 per cent below its pur- The Speakers' Conference, 
chasing power parity. North Sea announced yesterday by the 
oil payments will be allowed to Prime Minister. thus more 
have their full effect on the ex- important than any budgetary 
change rate consistent with offi- measure I can announce, 
eial debt repayments. Thus, if -whether we move to elec- 
confidence can be restored, toral reform, or an Upner 
sterling investment could be a House with genuine powers 
ve^attractiyeproposiuon. have qualified Parliamentary’ 
.The phasing out of price and prides on m aj(jr issues or 
dividend controls, and their re- a , othcr change remains to 


mm be seen. But there is no future 

RiinrPT in rdieb legislation rmiied through 

BUDGET IN BRIEF lhisS . House on the basis of a 

Full ve»r temporary plurality only to be 
• reversed by another Parliament. 
( Interruption ). My Honourable 
- ^ « . nr Friend may care to reflect that 

Rents, mortgages 0.7 it ~j s the doctrin- 0 r the man- 

H. US .b u ,ldm S tol 0.9 dste ^eh ensWed Ih „ Member 

industry and subsidies 0.9 for Bexley. Sidciip (Mr. Heath) 

Other savings 1.0 tD force the Industrial Relations 

Indirect taxes 1.7 Act on the country without a 

Tax, soc. security -1.2 sufficient basis of discussion and 

_ . . ~71 consent. . 

Total saving 4.0 _ ... .. 

N. Debt conversion na. **** * 5? ' n " <?er Y? s * wn 

Inc. Tax relief n.a. S r * al ^ 

lective goods *h;fn cannot be 

PSBR improvement 2—4 effectively provided in the 

Projected PSBR 7—9 private market and in redistri- 

________ ___ ____ bule income towards the poorer 

or more ; unfortunate members 
placement by tighter competi- of our society. The demarcation 


tion legislation, is important lines are inevitably cootro- 
here, as is the ending from next versiaL But there are vast areas 
August of specific pay norms of spending, above ail in 
while maintaining a broad housing, which cannot be justi- 
framework of restraint • tied on either of these or any 

“Nevertheless, confidence is other coherent grounds. Nor as 
not something that can be a social democrat van I justify 
created overnight by any action sums of well over i‘3bn. on aid 
of mine ; and there can be no to industry and agriculture. The 
ultimate guarantees about the role of the Slate is to correct 
future political and economic distortions of the market, not 
system of this or any other to take on the entrepreneurial 
country. But we can make sure role. A fundamental reshaping 
dial if the mixed economy and of public spending programmes, 
the profit motive are to be which will involve the intro- 
replaced by some other system, duclion of a Family Income 
it will be with the conscious Guarantee or negative income 
approval of an entrenched -tax to replace the superseded 
majority of the electorate, and programmes, will take up the 
will not come about through any remainder of the decade. 


“But I must make a modest 
start by suspending disburse- 
ments on community land 
acquisition and municipalisa- 
bon, and by a combined move 
to reduce council house sub- 
sidies and mortgage interest 
relief. There will be a suspen- 
sion of council housing starts 
in 1977-78 pending review of the 
whole programme. Economies 
of £$bn. are to be made in dis- 
cretionary aid to industry, in- 
cluding agriculture ; and the 
National Enterprise Board is 
now to specialise in temporary 
aid for industries facing struc- 
tural decline. Food subsidies 
are to end next year and trans- 
port subsidies cut . Across the 
board economies in other areas 
of public spending will save 
another £lbn., making £3.5bn. 
of savings in all. 

“Expenditure on child bene- 
fits of all kinds is to be doubled 
as a first move to concentrating 
help where it is most needed. 
Short term social security bene- 
fits will be subject to tax and 
there will be no up rating in 
1977-78. Nevertheless, allowing 
for some increase in Supple- 
mentary Benefit payments, I 
expect social security payments 
to increase by nearly £lbn. 


Erosion 


“Indirect taxes now account 
for 14* per "cent, of total tax 
receipts, a fall of 5 per cent, 
since 1970 — most of which 
took place under the Conser- 
vative Government To make up 
for this erosion, I am intro- 
ducing selective increases in 
VAT, raising the specific duties 
on drink, tobacco and petrol ; 
and these duties are to be linked 
to the Retail Price Index and 
recalculated every quarter. The 
aim of these measures is not to 


raise the tax burden, but to stop 
the drift towards ever higher 
direct taxation. 

“The conventional calcula- 
tions of the effects of these 
measures on the RPI are in the 
Financial Statement. They will, 
however, be dwarfed by the 
movement of sterling. Our aim 
is to reverse the recent drift, 
not by intervention, but by in- 
ternal policies ; and the Bank 
of England has been instructed 

to confine its intervention in 

the foreign exchange market to 
operations on which it expects 
to make a profit. (Voice : That 
would make a change.) 

“It would be prudent to defer 
a decision on the 1977-78 PSBR 
until April. What I can 
announce is that the .lax 
thresholds and allowances, and 
the starting points of the higher 
rates, will all be linked to a new 
price index which will exdude 
terms of trade effects. What I 
have said means that if the tax 
thresholds have to be changed 
for revenue purposes, this will 
be done openly and not through 
inflationary stealth. My Right 
Honorable Friend (the Secre- 
tary of State for Employment) 
will be explaining the relevance 
of the new index for wage 
negotiators in the post-Phase 
Two period at a special con- 
ference of union executives. 

“There are a few important 
changes which I can announce 
now. The maximum rate of 
marginal tax on earned incomes 
is to be reduced to 50 per cent, 
and on investment income to 60 
per cent On a mechanical cal- 
culation the revenue loss from 
this change will be under 
£0.3bn. r less than 1 per cent of 
total tax proceeds. In fact I 
expect the Revenue to gain 
from the greater earning and 
reporting of incomes, in the 
ranges concerned. The -Man- 


power Services Commission is 
opening a retraining branch for 
tax consultants. 

‘1 am also re-affirming our 
commitment to a wealth tax to 
be introduced in 1978 in con- 
junction with a re-definition of 
investment income and capital 
and capital gains to take account 
of the inflationary elements. 
There can be no return to Death 
Duties which were avoided by 
gifts liiier i‘ivos or discretional? 
trusts. But we intend to convert 
the Capital Transfer Tax into 
an accessions duty to be paid 
by the beneficiary, to encourage 
the dispersion of wealth rather 
than its concentration in the 
hands of the State. 


Thresholds 


“The first major charge on the 
Revenue will he the raising of 
real tax thresholds, after indexa- 
tion, to eliminate the overlap 
between the tax and social 
security systems. How far I can 
go in this direction next April 
must depend on my progress on 
financing the PSBR. But I have 
hopes of at least raising the 
children's tax threshold to above 
the Family Income Supplement 
level, which would cost £lbn. 
It is of course far more expen- 
sive to provide relief in the 
broad middle of the income tax 
bands than at the upper and 
lower extremities tvhere the real 
disincentives and anomalies are 
to be found. 

“Mr. Speaker, some of the 
items in the new Government 
programme, particularly those 
aimed at restoring confidence 
and incentive, may go against 
the grain of conventional politi- 
cal wisdom. But we have pre- 
ferred to take a risk here rather 
than with output, employment 
and living standards. I am con- 
fident there will be a majority 
in this House for our measures." 


Letters to the Editor 


onal 
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getting ont of hand once more. 
R. M. Holloway. • - - P'- 

The Bath Club. 

Brook Street, W.l. 


. _R. Holloway. - ' 

. - — w that most people's BllUTCfl 
. ’ focused on the ques- , V :\V. . 

• . :e “ money supply " it SOCICtV • 

: necessary to examine .7 

■■ T present role 0 f From The Director, . r.’ 

ItttUiOU. such « $5?.£, r Fn * a * *** ’ A'- 
■> - . banks, and finance £ . w = 

..V.., -i offer personol losus. 

nrtu -, fo trample on an olive orancmicast 
•: .cured, to the private y, y a pleasant and effectivy man 
... _- Uius aggravating even ate Mr. R. S. Scott, bpt his 
highly- sensitive area letter (November 9) dops bring 
moray. This type of out the fallacy underlying so 
• beginning to prolifer- much discussion on co^lermina- 
.: through aggressive b ° n ^, ln an/induslriai 

b . relations in general It 15 con- 

campaigns in the cern ed with this awkward word 
.. Press. One such ** power." ? 

• _..ent states that you Intelligent people will surely 
live to “pick up a not fllspuxe that ' managements 
.. secure a loan within should encourage trade unions 
/.lours. No mention is to achieve thOT Jegirimate pur 
„ poses and that organisations 

.. ■« purpose of Lhe loan sbould bave policies which en- 
- le of interest it will courage employees' to make the 
maximum use- of their inteHi- 
.viiy is clearly against gence and experience — in other 
'. of me s am e of words genuine participation, 
directive to ail banks But this docs not mean that free 
: ’ ’ should direct their enterprise can easily exist, if 
vital industrial -in- y° u ® e t rid of property rights. 
■- nd export needs- and M I start. a sweet shop. I have 
^private, individual or a duty to involve the assistants 
property market *.hire: But. the shop is mine. 
.* institutions involved Likewise, a company belongs to 
jarticular form of people who own it. and its 
are, of course, sub- should be elected b> its 


of a great majority of this for some of the costly additions 
nation's long term capital assets, at Liverpool Street into which an 
We must adequately maintain inquiry is due to begin on 
that which we have and we must November 16. 
ensure that alteration and Roger Calvert, 
development to suit present and Woodside House, 
future requirements is carried High Road, N.22. 
out before we concern ourselves *— 


out Delore we concern ourselves 
with the Juxuries of life in the 
public sector. We have too long 
been pre-occupied with the pur- 
suit of ever higher standards in 
services and working conditions 
beyond our national means. 

-. Any \householder can testify 


Neither malign 
nor fanatic 


GENERAL 

Prime • Minister, accompanied 
by senior Ministers, begins two- 
day visit to France for talks with 
President Giscard d'Estaing. 

Index of industrial production 
for September published. 

Institute - of Directors’ annual 
convention,- Royal Albert Hall, 
;SW7. Speakers include Mrs. 
Margaret 1 Thatcher. Opposition 
leader. Sir. Richard Dobson, chair- 
man, British Lcyland. and Sir 
Michael -Swann, BBC chairman. 

Mr. Erlc Varlev, Industry Secre- 
tary. is guest speaker at Chemical 
Industries- Association annual 


To-day’s Events 


that sel Menial and discipline tn 
the allocation of financial re- 
sources bdlween the essential and 


From Mr. A. Toop, . 

Sir,— Lord Justice Salmon is 
reported (November 8) as 
expressing surprise in u speech 


dinner. Gnwvenor House, Wl. 

Financial' Times Industrial 
Architecture “Award lunch. Gold- 
smiths' Hall. EC2. 


International Air Transport 
Association annua! meeting ends, 
Singapore. 

Lord Caradon addresses Institu- 
tion of Structural Engineers 
meeting on “ Colonialism to 
Internationalism,” Royal Common- 
wealth Society, WC1. 

Financial Times two-day World 
Insurance conference ends. Royal 
Lancaster Hotpl, \V2. 

Confederation of British Road 
Passenger Transport annual 
dinner. Connaught Rooms. WC2. 
PARLIAMENTARY BUSINESS 

House of Commons: Considera- 


tion of Lords amendments to Air- 
craft and Shipbuilding Industries 
Bill. 

Commons Seleet Committee. 
Race Relations and Immigration. 
Subject: The West Indian Com- 
munity. Witnesses: Croydon CRC. 

House of Lords: Rent (Agri- 
culture) Bill, report stage. Sexual 
Offences (Amendment) Bill, third 
reading. Energy Bill, considera- 
tion of Commons amendments. 
OFFICIAL STATISTICS 

Finished steel consumption and 
stock changes (third quarter, 
provisional). 


COMPANY RESULTS 
Boots (half year). Chloride 
Group (hall year). Coats Patons 
tfialf year). Head Wrightson 
(half year). Royal Dutch-Shell 
t third quarter). W. H. Smith and 
Son (Holdings) (half year). 
Smiths Industries (full year). 
COMPANY MEETINGS 
Adwest. Dorchester Hotel. W, 
12. Dalgety. 10, Upper Grosvenor 
Street. W, 12. Dover Engineering, 
Winchester House. EC, 1120. 
McLeod Russel. Victoria House, 
Vernon Place, WC. 12. Maiden- 
head Investments, Birmingham, 
11. Telefusion, Connaught Rooms, 
WC. 12-30. Trafford Park Estates, 
Manchester, 12. Wallis (Costu- 
miers), Connaught Rooms, WC, 
1120 . 


TnlZ “Y£i? to ^ Liverpool that the policy of 




bankers. ' Borrowing against ^nenipting to S| 

current expenditure is less likely f b fm to ieave this country " is 
to attract enthusiasm overseas SPbeta g adroret^d feS 

than loans for investment in long- and dangerous ^fanatics" 

^e fac? a d nTc'ha“o l r an 

When our annual public invest- “'raS? 

5'?' SSJSS changed over the past Tew yean 

more than naif the projected u immicfrarinn from Asia East 

annual “overspend" it must be ^nca aS the Caribbea^ So tar 

S?SSr2 


mm 


mm 


associates of major shareholders. Workers like con- 


-i . ».■**• 


eicn banks and pie- sumers' have important rights, 
II on them to finance *?•»*' these are hot the same as 
inflationary activity Property rights, 
urages the ordinary We. do, l am afraid, live in a 
"gear'* himself up “blurred:’ society, and the be- 
leads undoubtedly to t hat )' ou ha?e t0 1:1111 r lhin P s 
of eveD more order to work together has 
f bal is even more led to a number of dangerous 
that one or two of situations in this country and in 
10 ns concerned arc Germany, and elsewhere. The 
ck to the Bank of Americans, who have practised 
“lifeboat" ' which genuine participation more than 
rarly £lbn. from the anyone are, so far, very aware of 


^ i^L^rth^w^ 

that^he* next round s^ould^ue? ^ant t development^ in our 
balance the account and increase important 0 f the issue has been 

SiontiM ° f 1DVeStmeDt 10 ° Ur recognised hy the Government’s 

race relations legislauon. 1 have 

bricks and mortar £,d^ WlXess on'aTmber^f S 

over^overoed 'cS v tS m OUr 5ions in favour of altern ati ve sol u- 
r governed society. tions including planned and 

D. Sloneman. phased repatriation of at least 

60, St. Davids Hill, Exeter. important .minorities of these 

recent immigrants. 

W j- , #1 I take sharp offence at Lord 

isentorn rail wav salmon labelling me as either 

malign or a fanatic. This is to 
_1 ' _ j m use the unrestrained type of 


.. ..^ 


/Sf.-.yV. 


electrification rebuke which one observes I 

- judges using of prisoners in the 

From The Honorary Secretary, dock, not to law abiding and 
Notional Counci! on sober citizens like myself. 

Inland Transport. Fanatic is surely a very 

Sir,— I have been a supporter extreme term indeed for any- 
of. railway electrification ever body who voices a view which 1 
since the Southern Railway ex- doubt would be 

tended its electric trains over expressed • in a referendum on 
the: Windsor branch more than subject by at least as large a 
40 years ago. I was co-aulbor a minority of the voting public as 
few years ago of a booklet e,ec1ed tbe Present Government 
“Electrify Now.” I regret, how- 1° power, 
ever, that 1 can find little enthu- Alan Toop- 
siasm for the new Bedford 48, Netheravon Road, Ohmrtck. 

project (November 9). Its only 

advantage is a small gain of time TJorrllv fair fra 

(which should be possible with xuil 11 / 

pepped iip diesels anyway). -r 

surely out of proportion in the ||lv V-ilvIlL 

present national economic con- „ „ „ „ 

text. From Mr. M, Griffiths. 

Tliere is 3 case for continuing Sir, — ^Mr. Philip Glennon 

electrification and for keeping (November 9) answers my 
the teams of workers together criticism of present insurance 
and In employment but this line com mission arrangements by 
is segregated from other clectri- suggesting that brokers should 
fications and cannot be justified charge fees . for their services 
on the pretext of completing a which would be a matter for 
network. May I suggest altema- negotiation between broker and 
fives with a higher priority ? (1) client alone. The concept is 
Blackfriars 1 o AVest Hampstead a mac live from the broker’s 
(eventually beyond) for exten- point of view and already widely 
si on of Southern Region trains used; j| Ls f however, hardly fair 
(closure of the surface station to the client, 
at Holborn Viaduct and its con- The premiums paid for insur- 
version to oiher uses would be a nee. and particularly for insured 
a useful bonus). (2) Birming- pension schemes, include a sub- 
ham to Lichfield and Burton-on- stantial payment for the insurer's 
Trent (interlaced with existing services. If. where the insurer 
electric lines). (3) Liverpool to fails to provide the services for 
Manchester (ditto), (4) Man- which he has been paid, the 
Chester and Liverpool to Preston broker provides those services at 
(and to Blackpool) to eliminate an extra fee Lhe client- must be 
mixed working. (5) Glasgow to paying for those services twice 
Edinburgh, ( 6 ) Colchester to over. In my view the broker has 
Ipswich iind Harwich (elimina- a duty to prevent that situation 
tion ' of diesel trains between arising— Mr. Glennon's solution 
Ipswich and Liverpool Street), would be to condone it 
&c. 1 . therefore, remain of the 

Moreover* peaks apart, who opinion that the British Insurance 
wants to go to Moorgate ? The Brokers Council should bring 
one or two who might want to pressure to bear on insurers for 
travel that way (rather than to a fair allocation of the service 
the West End) can use the charge already ' included in 
existing exactly parallel London premiums to those actually giv- 
Transport trains. The only good ing lhe . services for which the 
thing that might be suggested in charge has been made. Whether 
association with the proposal is brokers should then account to 
the diversion of the Cambridge their clients for all payments 
Jine diescls away from Liverpool received from Insurers and 
Street into what would become charge fees instead is an entirely 
an H rider-used St. Pancras, using separate issue. 

■1 as did the Great Eastern Rail- Mark Griffiths, 
way years ago) the existing Griffiths and Armour, 

Tottenham and Hampstead rail- jfll. Derby House . 

way.. Thi® would avoid the need Exchange Flogs, Liverpool, 


From The Honorary Secretary, 
National Council on 
Inland Transport. 


f . « / the secondary and this - 

' ■* 1 h ) nklllP rnllnncp t-nnlr THin> 
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{kiting collapse took Michael Ivens, 
JK . ■ p.O. Box 443. 


. , JZiLe with all this is £ Place, Fetter Lane, 

-J / - 1 ' re a number of com- E C - 4 ~ 

/.-• jiiged . exclusively in 

~ 2 Ufa r financing of vital t 

m Construction s 

whb arfi often j AA l* „ 

"■ ^ipr “finance houses" ■ QGCllllG 

“ • wancial institutions " __ _ . 

- therefore, be caught Frym 77ie Chairman, 

e Bank of England Devon and Cornwall Emergency 
*■ SUC h as the “cor- Committee Jor Construction. 

^ jh they can clearly Sir.— -Donald Maclean drew 

, ,.'ithat what they are attention (November 6) to 
recisely what the present pressure from local 
J < r re trying to encour- authorities for Government to 

- F ,'j'ver, industry has allow them greater freedom to 

. ,, - y more and more on switch spending from capital to 
J V* '* inancing alternative revenue items. 

,‘ict this importanr This country is presently suffer- 
Id not only throw ins from excessive current 
- : / spanner into an expenditure which has grown to 
.crowded works, but frightening proportions in recent 
: ive grave economic years. The corollary has been 
. rcations. continual pressure against capital 

- : v ' therefore br enor- iaveslmeni which iu all sectors 
ful if ind whpn of the economy has meant that we 

-ic ions are to be have l06t the stability and re- 

■ •ie aulhorities to an rources that developing the va ue 
' : imenrion fc to of our eaplta! 358,515 could br:n - 

' • v - • : Sdvate foan s ?ctS? ^ an ^tionary world. 

un«SvSlv S2t 1 trust *** the Treasury and 

• - for riST camtal lhe Department of the Env.ron- 

)r industrv Sfd mcnt ^ ieSist 016 Iocal auth0 “’ 
. tr umusiry snouia . lu , mpnnn c n iB «.-hii.h u-nniH nnlv 
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Hardly fair to 
the client 

From Mr. M, Griffiths. 


to proceed uo- tles * Proposals which would only 
0 proceea un j 0 crea 5 e the serious imbalance in 


. . . The acceptance our spendill g patterns and that 
TSSiSiJffS they will seek to reverse these 
■ a trends and ensure that central 

■ Government also directs a proper 

' ^ aware of the proportion of our Income. 

- ’ Olay be powerless w |j e ther earned or borrowed, to 
:s possible contrac- can ji a j investment. 

- ^iven clear guide- Nowhere can the present im- 
j authorities. balance in public sector spending 

-\!' 5 l e:icn t from the be seen more clearly than in the 
"t'*. must not be for- accelerating decline in the field 


! J# 1 - ; 


ne of the major past and has been responsible 
he mooey - supply over the years; for the existence 




Open house. 


* ... . 


Opening up the smooth, diy 
taste of Booth’s Gin is just the thing 
to make your guests feel at home. 

So, when you're entertaining 
at home, be open-hearted with 
Booth’s. 
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again deferred until the year’s 
results are available. Last year a 
final of 05135p net per 23p share 
was paid.- - 

Half re** 

1376 1?5 

l £ 

teai.sw 

■s ^ 
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Tornorcr 

Trading lorn M _, 
Loss assac. 

Tax credit 


Overseas ux 
Minorities 
Debit balance „„ 
• Profit. 


COMPAN Y NEWS + COMM ENT 


Sainsbury jumps to £10.7m. in 

WTEH SALES increasing by 18.2 1 

Per cent to £326.2m,— showing a . „„„ 

significant gain in volume and. UIOUI IPUTO 

representing, a further improve- SIlDllLlUn lu 

ment In the group's market shore BW 

— -pre-tax profits of J. Sainsbury. . . . ... , 

the retail food concern, expanded The mu< * stronger trend that was apparent in the second 
from £o.74ra_ to £10.7m. in the half at Sainsbury has continued into the first sis months of 
28 weeks ended September 20, the current year, while at General Accident the underwriting 
o^ 5 ' Margins went up from performance in the U.S. continues to recover. At Hill Samuel 
For the second haff “ir J profits 10 the first half said to be slightly lower than in 
D. Sainsbury, chairman, warns the comparable period while Lex also takes a look at Graff 
that results may be affected by Diamonds following the decision of the Board to buy the 
the increasing inflationary pres- shares not already owned. Chubb is some 17 per cent ahead 
EL&tTiJEg imr®rtnin* after months but a large slice of this is attributable to 
nK S litl “a”e fo“d?Si «“*“*' Saras while Readicut is unlikely to match the 36. 
trading conditions before the end per cent, growth seen last year with costs rising sharply m 
of the current year. the final six months. 

Mr. Sainsbury reports that retail 
margins in the first half show a 

return to more normal levels - _ , __et war 

Westward --Si” 

operating efficiencies throughout rPrOFfl ase1, 3,1 ? s “J ce th ® i rear ? fi ..£ 

the business have contained costs V^V»vrj. U. has continued very buoyant with 

and allowed an improvement in A/\ increases of up to 30 per cent, 

the competitive position. +11 flUTYl during the first quarter, Costs 

Three new stores opened dur- »Uyil|* have been held, though the group 

ing the period and full benefit ov . TURNOVER uo from has been spending more on 
was obtained from the 13 opened 05m to £4.11m., pre-tax profit of developing its regional pro- 
A ° f a ,i a 4L ye a « wSard Telerisloo expanded grammes, which it reckons is 

,5 *J e “ 2* a from £294.885 to a record £683,033 helping it to hold its own in the 
S ’X* 1° ° P *" nurt 0r «f tnt^i » n Jhe > ear to July 31, 1975, sub- rating battle, even rf the net- 
of the year, as part of a total j ec , t0 Exchequer Levy of work programmes are facing a 
company investment m the past £,<>« §05 fnill. At halfway profit declining audience. Meanwhile, 
a a n „ f „i„ was up rrom £73,493 to £280.814. cash balances have jumped by 

-A ^Lwu p rn”rl^m A Treasury permitted final 73 per cent to £926,000, but at 
alrcadv^onSbuted^o a subs tan dividend ot lp raises the total last Westward has announced 
fill Snrevement in liauid nos^ trom ** t0 13p Det P er 10p diversification plans. Cer- 

lion Members are told d P share— the largest dividend paid ^ in] y the costs of getting up the 
The interim dividend is raised b * _* he Mr r- d airl »ne business will make a dent 

from 1.63p to l.S2p net— the total . The f : , J?? «r S Jn ,ts balances, and interest 
for 1975-76 was 4.9p paid from b “ r >. cnticliu the ra £ “ ‘ receivable is bound to be well 
profits of £13.42m. whreh added to the Exchequer down ^ second half of this 

2*w«?ks Le'-J- token ®i per c T nt L,°!*-«If year, though this should be offset 
1976 iB7s profits. Such penal taxation, . jy profits. Meantime, 

SSto- =- STM 5^ 

E2&-ZZIZ “SS “"f an7Sidu^ t he 0D S 3^ mPaD,C5 «? of highest in the sector. 

r«ai u. 700 5,r» The future, says Mr. Cadbury, 

Taxation 3.s»n s.s«i looks even better, as the sales -w- ^ . 

Not profit a.i.ifi 2.753 gnm-es for the current months I Li OF 

- lnctuan iVATi UMJII mjmlow. ^ considerable increase on J* IT OSlCl 
Statement Page 21 lhe comparab i e figures or a year . , 

See Lex ago. ^FOWth 

He warns, however, against too V tt am 

■jr 1 Tl • 1 a much optimism, and points out n . 

John Bright fws i sswisk s?n forecast 

firct half £. p IS dc ." 1, tb.”i.itoSSi 4S.^ 2^ r J£f",“ l i , ™SS 

Iirsi nail but aj50 on the whims or Govern- J ullll p wter p a „d Sim for tbe year 

1 a ment. istvts 1974.75 W February 25. 1077, will be sig- 

rmwinruiirn f t nificantly better than the £94,341 

Vfi v t T JIJ.11AA JJI Turnover 4.u».9«a a.wa.sia f 0 r the previous year, the 

TURNOVER OF yarn and fabric SSEwTIfc'”:: v*f& ^ ‘‘S'reSJ?' a reduced trading 

manufacturers. John Bright Group Taxaijnn misr nam They import a r^awfl ma g 

was little changed at £9.15m. in Nrt wosi .... .. =s.u^i mm loss of £l43,a<4 (n79320) for the 

fho half vpur in Ortnher ° 1976 Dcdu«: Dividends ... 14,.,4fl 9S.193 first half. 

while pre-tax * profit cono-acted To rcicr7 ^ sa '= sl As expected tradin f f0^^ s 

from £004,682 to £415.601. The • Comment P”™ 1 In 

figure for the year to March 31, tumties are better particularly In 

1976 was £1 ISra. Westward's 63 per cent, increase the export field, they add. 

' \s before the Interim dividend in pre-tax profits is hardly surpris- Normally the greater part or 
is n95p per 25p share. Last year's ins, riven the sharp recovery in earnings arise In the second half, 
total was 2.2 p net. advertising revenue which has Consideration of a dividend is 


Davies & 
Newman to 

hold profit 

TRADING PROFITS of Davies 
and Newman increased from 
fU.74m. to £0j6m; in the half year 
ended June 30, 1976, but reflecting 
heavier aircraft leasing charges 
of £1.51m. against £059m., the 
loss before tax shows ah Increase 
from £0.76m. to £1.41m. , 

Chairman, Mr. F. E. Newman, 
points out that the first naif 
usually shows a loss as the i period, 
embraces only one of the five 
peak holiday months so hnportent 
to the aviation business. For the 
full year he forecasts a group 
profit no less favourable than the 
£l-36m- pre-tax reported for 1975. 

Referring to the shipbroking 
side, the chairman says that 
although there has been some 
increase in costs, commission 
Income has remained steady and 
should continue so for the rest 
of the year. . 

On the aviation side, an in- 
crease in the number of aircraft 
from 38 to 46 in the last 12 
months has accentuated deprecia- 
tion and leasing charges in rela- 
tion to earnings during the first 
half. The continued decline in 
the value of sterling remains a 
constant problem, hut it is being 
combated by the ordering forward 
of foreign currency and helped 
by significant overseas earnings, 
he reports. 

In view of trading prospects 
for the second half the interim 
dividend is being raised fro nr 
2.18003op to 2.379/ net— the total 
for 1975 was 6.540105p. 

First half 



;Thareday November U 1^7® 

Readicut up 30% 
alter six months 


'Trevor Hnnpjfrttt 

Mr. John Sainsbury, chairman of J. Sainsbory. 


DIVIDENDS ANNOUNCED 

Date Carre- Total- Total 
• Current of sponding for .last 

- - payment payment div. ' year year : 

John Bright i..int. (L95 Dec, 17 085 — - ' '23. :' 

Cater Ryder int 455 Jan. 4 4.55 — N -15.73 

Chubb and Son InL 1-23 Dec. 7 ■ U2 .> — 3.12 

Davies and Newman InL 238 Feb. 1 . 2,18 .. — - 8J4 

East Midland Allied ...inL ,125 Jan. 7 L06 — 2L6 .. 

Hartwells JnL 1.0 . - Jan. 31 1.0 - — . 3.57 - 

HiU Samuel — inL L5 Jan. 4 .. L37 She- 
lving and Shaxson ...inL 1 . — ~ OR* — /2;76*. 

Monntview Estates ...inL 0.45 March 28 0^5 . — . . 1.09- - 

Readicut inL 0.42t — 0.34 - — .-1.14 - 

RCF Holdings .......1^6 . Jan. 2 L56 . 2-44 2.44 

Wm. Reed int 125 Dec. 10 1 - — 2.88 ' 

J. Sainsbury :..^nL 1.82 1 March 7‘ L65 — 4^ ’- 

Scottish and Mercantile ...1.7 -- Dec. 14 1.62 - 3.7 i 2.45 

Westward TV LO Dec. 13 1,0 IJi ' L0 

Dividends shown pence per share net except, where otherwise stated. 

* Equivalent after allowing for scrip' . lusue. t On ' capital 
increased by rights and/or acquisition issues.'-.. 


AN ADVANCE trf. spme 30 
•cenL-to £2JSm. 4n profit 
-tax- is .reported by Readiest Inter* 
'nat^ial for the sts months ended 
September 30, 1976: but Mr. Frank 
-Newhouse, chainnan, wmns that 
heroes not expect the- full year’s 
figure-, to show as high a percent- 
age: increase as tfu s ._ .du e to 
pressure Ion . margins from, cost 
'increases. 

. With the rights issue in J uly th e 
’directors forecast profits in ■«*««» 

■ 0 f fijg jES,6m. achieved in 1975-76, 
and they intended to' pay total 
dividends of 142p net on the en- 
larged ca pitat 

The Interim dividend is now 
being raised from 0.33784p to 
0.422SP— the .total for the jae-. 
vious year, was lJS513p: 

- Net profit emerged at £L94m. 

compared with £0-8m^ giving eam- 
jngs*oer 5p share of L45p (Li8p). 

. of the six divisions,, retail, 

■ yarns and textiles aQ produced 
‘"fakhw profits than last year. A 

reduction in others division arises 

- from the Inability,, in the' time 
available, to eliminate the toss- 
maVring operations, of Plasticisers 
and allied companies: in lhe full 

- year to October 31, 1975 they In- 
curred losses tota lling £541,000. 
They are nqjtf ..operating profit- 
ably, and it is hoped that they 
will earn a profit for the complete 
enrrent year. 

Half-Years 
1970 1975 

- - £ £ 

...28.541.060 19.7S4Wfi 
... 3.999,150 LTn;4T7 

„ 65L344 OOLS6S 

_. L444a06 UB4££BS 

—• ■ 3U.481 198 .SIS 

- VM&B LMSaW 

LMUS83 841221 
1.KKJ43 801.069 

39.265 34.835 

341.M2 219.889 

eumra 728.T68 G1&S9S. 

In the overseas division almost 

the whole of the -reduction hi 


-Externa! sales 
Trading profit . — 

■Depredation .™~ 

Profit 

interest paid 


Profit before tax . — 

Taxation 

Net profit • 

Bxtn-ord. items 

DMdeflds - 

Retained 


profits arose to Germany, whe 
haflonaHy, retafl sales were any" 
thing but buoyant, and the subsi-i 
diary had to combat Increase^ 
competition. 

During the half-year export- , 
increased by 83 per emit fron.: 
£4,331,000 to £7,943/100 and tin's 
capita] expenditure programme 
on stream, almost £Im. havin»- 
been spent 

The chairman intends to rehr- 
quish his position on the Boar'' 
on Match 31, 1977, - but win •' 
accepting an invitation to bee or 
the group's first life preside 
The new chairman will -be 'r 
Paul Croset . j 

• comment * 

Readicut is unlikely to rept c 
the 1975-76 36' per cent pr^ 
jump in the current year, i? 5 
second half will bear the bnfr 
of -new wool and textile pric' 
-where increases of 30 per ette 
have already been notified or -tvi 
In tbe pipeline: This will upa 
the normal profit split of 30.? 
between the two halves and coii^ 
leave final figures around £64 • 
pre-tax, despite steady growth 3 
an the textile divisions and vtr. 

good export sales levels. Tj 1 
newly-acquired Plasticisers d*L, 
sion should come back into pr^ 
by the year-end. but a higt'i ‘ 
overdraft here, - plus the ju^ 1 ' 
in stock costs, suggests interior 
charges 60 per cenL up for 
whole . year. The July rigffii 
issue came at an op port rv ■ 
moment for the company wT \ 
costs rising Fast: the £3.3m. 
reeds comfortably exceed ( 
£2.3m. capital expenditure jL_- 
gramme. WHh the pernritted?,^ 
per cent, increased dividend, , aci 
yield would be 11 per cenL j5 n 
a shore price of 20ip and wrfP a 
be covered 2.7 times. The p^Pl: 

llu 



1976 

1975 


SIN 

£W0 

Torn over 

30.342 

19.462 

Trading profit 

964 

T41 

Depredation ......... 

Tffil 

<14 

Aircraft leasing 

1.314 

899 

Investment Income 

177 


Profit invest, sales ... 

— 

90 

Interest payable 

194 

MS 

Associates loss ......... 

SI 


Loss before tax 

1.405 

763 

Tax credit 

731 

397 

Net loss 

675 


Minorities 

fi 


Attributable — 

SK 

369 

■ Profit. 





Nine months' results 


Interim Statement 

The results for the nine months ended 30th September 
1976, estimated and subject to audit, are compared below 
with those for the similar period in 1975. which are 
restated at 31st December 1975 rates (if exchange; also 
shown are the actual results for the full year 1975. 

It must be emphasised that the results for the interim 
period do not necessarily provide a reliable indication of 
those for the. full year. 



9 months 

9 months 

Year 


lo 3Q.9.7G 

to 30.9.75 

1975 


Estimate 

Estimate 

Actual 


£ millions 

£ millions 

£ millions 

Nui written premium 5— 
General Business 

470-2 

347.6 

471.7 





Investment Income 

41.8 

30.7 

42.4 

Underwriting Results 

-14 j 

-20.6 

—25.7 

Lon? Term insurance Profits 

1.4 

1JI 

1.7 


- - 

- — 

■ 111 


28.7 

11.3 

18.4 

f.ortn i Bunk Interest 

1-T 

1.3 

1.6 

Profit before Tax. Exchange 


10.1 

16.S 

and Minority Interests 

27.4 

— 



Enhance Rates: 

V.S.A. '. 

SI 68 

52.02 

52.02 

Canada ^ 

$1.64 

S2.06 

S2.06 


Net written premiums and investment income adjusted 
to exclude effects of currenev fluctuations show increases 
of 21.3% and 21.1% respectively. 

United Kingdom underwriting produced a loss of 
£2.2 million in the third quarter, giving a total loss of 
£3.6 million for the nine months f 1975, £8.6 million loss) 
on written premiums of £148.2 million (1975, 
£126.0 million). The improved experience in the Motor 
Department was maintained but Householders business 
suffered a setback principally stemming from the 
incidence* of subsidence claims in the third quarter 
estimated to cost £2.4 mitliun. 

In the United States written premiums for the nine 
months were S313.9 million (1975 $263.4 million) and 
the operating ratio was 104.88% as compared with 
107.41% for the same period in 1975. A further improve- 
ment was achieved in the third quarter when the under- 
writing loss was reduced to £1 million giving a total of 
£10.6 million for the nine months. 

Elsewhere earlier trends continued into the third quarter 
with underwriting protits in Australia and Brazil, losses 
in Europe and better results in Canada. 


comment 

Davies and Newman appears to 
have boosted its half-time trading 
profits— up by SO per cenL— at 
the expense of its pre-tax level. 
Here, the losses increased by 85 
ier cent. This is explained by the 
inclusion of ten new aircraft 
which have pushed the atreraft 
leasing charges np by 68 per cenL 
and the depreciation charge up by 
28 percent. This expansion should 
begin to pay off in the second 
half of the year— taking in the 
holiday season— a view which is 
reinforced by the third-quarter 
figures which evidently show a 
very substantial increase in the 
pre-tax return. With freight rales 
still bumping along the bottom, 
the group's shipbroking side 
seems to have little immediate 
chance or breaking out of its 
current depression. But thy 
shares, which at 85p are yield- 
ing a prospective 13.4 per cent., 
covered 1.3 times by historic earn- 
ings; need not be too worried by 
this. 


Mountview 

Estates 


The directors of JBonntview 
Estates report that profits are run- 
ning at about the same level as 
last year and the results for the 
year should be no less favourable 
than those for the year to March 
31. 1976, when pre-tax profit was 
1725,211. 

The interim dividend is lifted 
from 0.35p to 0.45p net per 5p 
share, and a total of~not less than 
last year's l.OSTop is forecasL 


Strike costs 
EMAP over 
£150,000 

AFTER A loss in excess of 
£350,000 resulting from a strike 
which stopped production of- , all 
group newspapers and magazines 
for a week, pre-tax profit of East 
Midland Allied Press for the 28 
weeks to October 9, 1976, emerged 
at £364.783 against £315,843. Turn- 
over expanded from £5 .94m. to 
£T .28m. 

Stated earnings are down from 
2.9p to 2.6p per 25p share, and 
the interim dividend is stepped 
up from l.O023p to 135p net, 
absorbing £83,285. Last year's 
total was 2.6p. 

Chairman Mr. Frank Rogers 
says the continuing fall in . the 
value of the £ must result in the 
increased cost of newsprint. The 
rise in MU? will also add to 
costs, and it is therefore difficult 
to forecast the probable level of 
profit for the year. Last year’s 

profit was;£724,204. 

* 23 weeks 

uns Una 

•*-. . £ t 

Turnover -;:?;.....- 7.S79.B1S 5,835,309 

Trading surplus 623X3 S49.XT8 

Investment Income ... 1,938 L935 

Depredation 133 S74 15*i5B 

interest 86jD4 W.853 

Proltl bflfare UX 3M.7U 315.843 

Taxation 189.8*7 184.238 

Net prom 173, D» 151,693 

EMAP National Publications 

have again contributed the major 
part of group profits. As fore- 
cast, Garden News has now 
achieved the position of market 
leader. The three weekly publi- 
cations Motor Cycle News, 

Angling Times and Garden News 
are now the leaders in their 
respective fields. 

• comment 

In view of the share placing In 
February, it i$ fairest to take 
the earnings per share per- 
formance of East Midland Allied 
Press which shows "a fall from 
2.9p to 2.6p. After the high level 
of expenditure on modern plant 
in recent years, this result is dis- 
appointing. The company has 
suffered from two problems which, 
one hopes, are exceptional. A 
strike at the end of August cost 
£150.000, and technical difficulties 
at Kettering have prevented the 
publication of all the available 
advertisements. . On this basis, 
a better second half could be 


Development Secs, share 
bound-SE inquiry 


BY MARGARET REID 


te< 

To 

fo 

ita 

is: 


A Stock Exchange Inquiry is “ there is no intention of merg nl 


expected, -but fear of further In- 
crease in newsprint prices (tbe 
last was In August and the pound 
has fallen . substantially since 
-then) hangs .over . EMAP as. it 
does - over all ‘newspaper- pub- 
lishers although so far the com- 
pany has proved nimble to 

raising c^ 01 ' JPTices to compen- ^'eded ro be amiounced to'-day the company with NewarthiH,'^ 
Sfi* Into the sharp leap of 83p to 500p holding company for Sir Rotpo 

^ yesterday in the shares of Develop- McAlpine and Sons. w) 

a^atEstog Mid^etow^SS of ment Sec ?, r ^ ies ’ the group with The same circular then said 
recruitment advertisements has ^ e . “jWj? *■“ £ rec 1 tors r had ° ot ** 

been made up for by increased whjch 5° ld u “* Hotel specific plans for re-tnvestmenSm 

display. The. maxtoumrirospectiYe £ Arab group for casfa the. sale proceeds bat would 4cl 
yield on the shares at 32piTl4J ^ June - ' . . looking for ‘investments wH.-tr 

ner cenL S ** P After the botmd to the share are capital rather than labour!-. 

price, the Sto'-h Exchange sus- tensive, with proven managemi r 
pended the quotation at the re- and operating m fields akinjoc 
quest of the Board, .which hais also those In which the group is ‘ -m 
asked for the inquiry. rently engaged.” The valued 

Later, the directors* said: “Dis- short-term loan* and b-jl, 
cussions currently taking place deposits was put at the timeS, 
may lead to a sstisfactory proposi- gome £i4m., a figure which i”* 
tion to shareholders, but no believed is little changed n_ 
announcement is likely -to be This does not include the st^ p 
made for a number of weeks." stake in the PrudentiaL uoi 
There was no comment on the 

- — company’s beiialf about . sugges- m i P r ^ he f ?i^^h?d d been ris?** 

Profit of the Scottlrii and Mer- tions that a take-over bid. perhaps ^ ,ni 

cantile Investment Company for from an : msTtullon, might be In vja^r thl h^^inin^ils 

the year ended March 31, 1976, the offing. ' fS MoXfore 

was £488,198 ... compared- J.wlth “ FoUowing the sale of the Dor- lo be£ora “* 

— —■■■ ata 


Scottish & 
Mercantile 
progress 


£329,688, subject to tax of .^£28^40 .Chester, the Board has cou- * >ejsl0p ' 
against £123^81r •• ’ ■ ' sldered various alternatives .for 

Stated earnings are up from- the future of tne company, a sub- 
3J5lp to 4.77p per 25p share, and stantial part of whose assets now 
the final dividend of l. 69985 p net consist of cash," the statement 
lifts the total from 2.45445p to also said. 

2.69985p. One of the. Development’s assets 

Profit attributable to share- is a shareholding of some 2f per 
holders after 'extraordinary items cenL in Pradential Assurance. It 
and minorities was £342,882 also owns a manna at Chichester 


against £184,439. 

NEW -FUND . 
FROM NATWEST 

National Westminster Unit Trust 
Managers has launched the 
National Westminster Portfolio 
Investment Fund. With a minimum 
investment of £5,000, enabling the 
management charges to be kept 
low, the . fund alms to provide 
overall growth of both capital and 
income through a flexible invest- 
ment policy by investing initially 
in the UX equity markeL Units 
are being offered at 50p each for 
tbe first two weeks. The gross 
starting yield is estimated at 7 per 
cenL per ann u m . 


and certain building Interests. A 
circular issue 1 in July, after tbe 
sale of the Dorchester said that 


Bowis 

Bovis Construction Limited 

TheHiianccDiiector^ uc; 
favourite builder fa- 

Telephone: 01-422 3488 



of 


■jce 


ABUSE OF CREDIT TERMS? 


. . WE CAN HELP 


an 

fcs 


Wb are International Management Consultants who have develope^- j 


a method of solving your problems. 

* With no damage to customer relations 

* Rapidly ~ Permanently — Prevents re-occurrence 

* Less expensive than factoring or debt collection 

* Fees directly related to results obtained. 

For UK enquiries telephone John Messeter on 0322 843063 
—All enquiries treated in strictest confidence — 


a 

rap 

J* 


Downturn of £0.4m. at 
RCF-dividend held 



General Accident Fire & Life Assurance Corporation Ltd. 

W orld Headquarters- General Buildings, Perth, Scotland. . 


A SHARP fall in pre-tax profit 
from lOJhn. to £0.49m. is dis- 
closed by hand tool manufac- 
turers, RCF Holdings for tbe 12 
months to July 31, 1276, after 
E0.12m. (£02m.) at half-way. 

TTic substantial reduction in 
sales volume continued in the 
second half, mainly as a result 
of the short-fali in export orders 
received. 

However, despite adverse 
worldwide trading conditions 
having persisted. Mr. J. Godfrey, 
chairman, reports some degree of 
improvement in the second half 
compared with the first 

Stated enrninss per 25p share 
for the year are SfiZp, against 
6.89p. The final dividend is 
1.5G25p for a total of 2.4375p 
(samel, absorbing, with prefer- 
ence payments. £158,153. 

Limitations of rash resources 
coupled with Uie exorbitant cost 
of borrowing and lack of confi- 
dence for the future have served 
r ts no encouragement^ far canifal 
investment— nevertheless; within 
available resources ttie company 



arm tne warehousing . facilities 
within the Birmingham manufac- 
tunng complex are /being ex- 
tended. 

A Programme has 
laid down to update the equip- 
ment within the data processing 
department to provide an in- 
creased range of seryk® 8 far 
manufacturing and wholesaling 
divisions. 

There has been a reduction In 

hank borrowing due- to’ effoeti'’*' 
freffit control and an increase in 
borrowin': forilitiev ht« h c pn 
negotiated which should »de* 
cover mediinn-tenn 


mntely 
needs. 

tfRUt* :. -1974-75 

Turmner i»m.519 ID.WVWl 

Trcduw orofit ... 4**.5SS 831.1 Id 

VKnnrtnal crrtit s t3,HW 

bchro i„ "toMM 
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Set BMflf S m s 449.BU 

The Slow lniproveritoot fn the 


receipt of orders lu the latitrr 
part of the year has continued 
but is mainly attributable to sn 
improvement in orders received 
from the home market whereas 
export order input continues to 
be disappointing. 

Factories within the manufac- 
taring division are continuing to 
operate below capacity. 

The fail in the value of sterling 
has created price increases in raw 
materials way beyond budgeted 
expenditure, the chairman states. 

A valuable contribution to 
profits has been made by the 
South African subsidiary despite 
the difficult trading conditions 
in that country. 

Satisfactory progress continues 
to be made by the wholesaling 
division and it is anticipated that 
this division wfn make a signifi- 
cant contribution to profits in the 
current year. 

• comment 

The main feature of RCF* 3 
results is the fall-off In exports. 
The group has concentrated its 
main efforts in countries which 
have been e» per icn ring rough 
times of late, so that tbe trend 
compares adversely with tbe pre- 
vious year’s ' T3 per cent rise; 
exports fell by 18 per cent in 
value to £U7m„ suggesting that 
the volume decline was indeed 
severe. The mai'iv victims were 
Australasia and S. Africa which 
together account far more than 
half or exports. The only buoyant 
market was 'predictably in the 
Middle East. Export orders are 
still coining m slowly, but some 
compensation is a slight improve- 
ment in home demand for hand 
tools so Tar this year With some 
doubt about the continuation of 
this improvement and no clear 
signs of better days for the con- 
struction industries . in the 
Southern Hemisphere, the shares 
are unlikely to improve . for a 
while yet. At 22p (down 52 per 
cent, from this year’s peak) the 
yield Is a cautious 18.3 per cenL 


New Zealand 
is as near 


as 



If you are thinking of establishing 
trading links. with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country — 
and know it well. 

As New Zealand's largest Trading Bank 
with well over 1 00 years' experience, we are . 
. well placed to advise you on conditions and 
requirement^ 

Why not lift your telephone and call us 
— 01 -248 6401— to find out how we can 
. assist you. 






T Queen VTictoria Street, London, EC4P 4HE - 

Representatives in Japan and Singapore. 

Branches in Australia arid Fiji. 

Represented in Westerf| Sarnoa by the Bank of Western Samoa. 

HEAD OFFICE: WELLINGTON 
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V-- V '- ' : V;C®EFpRE tax, e^angc group vould .again.come. out with of the business into consideration, ON A TURNOVER tin from 
, r* ; ’ * Vi- interests of General record figures. sh ?. u,d be encourafilne. XjO.asm. to £74.24nj.. pre-tax 

• ^ -s- *in and Ufe Assutsnce Hie long ..hot }S. °ne could assume sensible profit of security systems group. 

n expanded from some problems on the supp® and pricing policies by the industry Chubb and Son, Increased Tro- 

the nine ^^mgude of JhoJ Wsjjj* and no further discrimination by HJ8m. t Q £5. 14m. in the hi 

• - September 30. 1576, but both hate been adequately Governments the chairman says year in September 30. l&TiL 

u.'-:xceas of the £16.Sns. for dealt with, said Mr: Aptnorp. th:u he would be optimisUc. about Although it is difficult to I 

Hitt Samuel 


Chubb half year 
rise to £5. 



21 



board meetings 


073. 

me months' stage proDt 
7-. • om £3 Jm. to £13.6m. 

~ ^ I’*>"ilten premiums - and 
income for the nine 
adjusted to exclude 

\ currency 'fluctuations, 
:-i •'peases of 213 per cent 
'' > t er cent, respectively. 

' : . derwriring produced a 
!m. in the third-quarter. 


raises 

interim 


pricing policies by the industry Chubb and Sop, Increased from 

half 

-- VMIU ir|. ■■ ■■ ■Ff , , . M , IS -| -m bo 

Jhc future, but unfortunately optimistic about the stale of the 
'reality i* a far cry from the U.K. economy, the present order 
idLa|." There is no doubt that book is at a healthy level and with 
the industry will have to struggle a hmh degree of overseas trading 
harder than ever for success and prospects for the year as a whole 
at the moment optimistic projec- ore encouraging, the directors 
uons based on past performance stale. Profit' for the year to 
an; being subjected to the most March 31, 157& was .£11. 77m. 
careful scrutiny. The Interim dividend is lifted 

Pointing out that some' 79 per. from 1.12p to lJ32p net. Lust 
cent, of the price of a bottle of year’s total was 3421 54p. 

— 1 ' ' Hall rear Year 

JB78 1975 1975-76 


*0lK;otai loss of £3.6m. for PROFITS OF HflI. Samuel G*® U P Jvbisky goes to Lbe Government, 
r-, -aonths (£8.6ra. loss) on for the six months to September ! earing very little left to be 
.■.Vj. (Pentiums of . £M£L2m. 30, 1976, before taking account snared out. the chairman says Hnmr sales ... 

of fa vourable exchange differences that coupled with high Inflation oversea Kilev 
' ^proved experience in and extraordinary profits, '.a™ and competition. it can be areued ToW 
• ".••‘department was mala- slightly lower than for*, the that the n-vsent prlclne- policies 
.. householders business corresponding period last y®*- of ihe industry are cousin? it to 
-.a setback principally Interim dividend is lifted from be under funded, (-specially if a 
; i;- .from subsidence claims OJwp to L5 p net per 23p share, continuing growth pattern is 
'd-quarter estimated to Last year’s total was 3 -S 773 p_frtun assumed. 

.1 ' "7 • profits of £7.50m., against. 15.3m. A further coirmticalion lo the 

*' ; .U.S. written premiums The profit included merchant 
e months were 5313.9m. banking, banking, investment. 
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£000 £000 
27,590 24.39 


profit 

1.573 

1.6T>fi 

4.334 

OVITSrti* , . 

3j62 

2.727 


T-tai pre-nx profit 

SAJ5 

4.3*3 

21.7U 

U.K. lax 

1.3M 

1.275 

3*7 

Overseas 

1.518 

K53 

2.411 

Net nrufll 

2.3K 

J,"7j 


nuihidr holder* ... 

321 

MI 
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AtlrflMiiablo .. .. 

2-H 

1.SS7 

4.s™ 

prrf. dm 
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21 
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Ordinary . . . 

573 

£„'0 

i.«3 

* (nrlmime U K. 

CXpim:.. 




i 107.41 per cent. A struck af ler deducting interest on 
improvement was loan capital. • 

See Lex • 


pricing situation was the very 
Kharn rise in nrices of new whisk v 

and the operating investment management,: insur- made in 10?4 and 1075 and nt Anti-inliaticm reyulalinnx in 
104 S8 per cent., com- ante and shipping, and was present maturing. It will be several countries, including the 

essential that prices should be U.K.. alter led margins and In 
increased in such n way that the South Africa profits were reduced 
enormous rise in filling prices dn«R as a result or difficult trading con- 
nnt lend to h sudden and wild ditions in the light of the 
jumn m price for ihe matured economic and political unrest 
product and thcreb* causing there, the directors slate, 
disruption in the market. 

The group's attitude to laying 
down stocks is that there should 
be sufficient for future require- 


.On the third quarter, 
underwriting loss was 
1 IJm. giving a total of 
'. r the nine months. 

■ 'P earlier trends con- 
; • the third-quarter with 
ng profits in Australia 
.'. losses in Europe and 
: ills in Canaria. 

Nlt»c months 
197a 1075 

~ I Un. Ira. 

Jrcm.* 47*>J 347 a 

4!.S 3f>.7 

. lo'-.m-s H_7 3.6 

; umitr. 

•••: ... 14 131 

- ml. . lit 13 

37.S lfi-1 
hu-diic^s. i B-tforp 
minonir inierril. 


Wm. Reed 
ahead at 
halftime ; 


of carrying surplus slocks merely 
on the possibility of future sales. 


Year 
IKS 
£ni. 

471 7 

PROFITS . . . • - 

■*' Sony, weavers and converters and nicnest priority in the meantime 
i.7 merchants of man-made fibres, J'n- unn * the economic 'situation is 
16 creased from £159.712 to I222.125 seen to be soundly based. 


0 comment 

arc rasas 
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shtnvn brlew ■« bjM-d si, -uil . ur> lia . 

war-* 

r/ - ri '- nu.. Alina- 
Laiuloo SJS 0 ™^',, ■•Sii.'o- vswncan 
AA^haJL -JJ® rnw'?' Bi-ldinaons 

ErcuuPCS. r -£'au r-aiur^, 

Cirtirliwmil *» BWUS,r ljf Trust Dr- IV-,. 
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upturn, trading in the U.K. is 


s*»11 ■S*«J5L2 nM S!uI 


of WiUiBtn Reed and position must he given tlie 


of 'weak areas overseas. Sales 
volume in the U K. for the half- 
year is marginally lower in line 
with profits; Government controls 
in Canada are going to force a 


A very tght rein is still being weak result this year and South 


111 in the half year ended September 

Mr * - m . ■■ »VMI ia aim UCUI ^ WCUK IC 9 UIL LUib t C«AA tlHU >iuutu 

3n # 1976 on a turnover of kept on <- esinient as it is felt Africa is 30 per cent, down pro- 

against £t.S<m. that the group is fully equipped lax for the six months. Canada 


V, ! months' comparisons - , . „ w ,_. — - ,w un.- »».% •■■i-uuw. 

:'■! iWd at December 31, 1975 The figures do not ^ include extra- to meet any upsurge in demand, and Africa {which includes a still. 
* exchange. Exchange ordinary cxmtims of.n^W 9 « we A . ^ buoyant Nigeria) accounted for 

asedon U.SSl.63 t|3.W "g ** «« Sow ciosS »u a third of group 

, or year). Canada S2.04 *" Ke&1 - ... - of liquid funds of tJOOOO com- P 1 ®* 1 ** lola! ,asl year - However, 

i,S2.0fi for year;. The interim dividend « raised n-*red with -,n ouifinw- orrattm there is strength elsewhere over- 

1F hasiscd that the results From lp to !.25p net— tfie tofol Group pre-tax nrolit in^rd-.^H scai now that Europe Is recover- 
itcrim period Un not for i he previous year wax 2.»123p STSSL 1 






in 


provide a reliable paid from profits of £279JM9r 


of those for the full 
iireclors stale. 

■ ement Page 20 
See Lex 
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Pr»llt 
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Dmreridlina . . . 
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Net prc.qi ... 

Dividends 


First toll 
197*77 

• s ■' * - c 

2.-V3.B3S UdB! 
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from £ 2 . 114 ni. to £2 44 m., on vales ant * reckons it can get 

of £22.01111 (£15 llm.) close f to P roli f s ° r n3 <, m - »1*« 

... ' year — for earnings per share of 

.Meeting, Glasgow, December 3 around 12jp. At SSp a yield of 


. ai noon. 


10&M7 
73 OH 
I19JH9. 
»<.125 


uses 

65S2S 

ffl-DM 

76.712 


record year was fore- 
John Apthorp, chair- 
■: Bejom Group, at the 
jting. 

That the current open- 
-mme of new freezer 
-s on schedule and re- 
is earlier forecast of 


Acquisition 

B<.129 . 76713 i gy 

„ # benefits 

Statement Page 22 

for Zetters 


Highland 
Distilleries 
on pricing 


At the annual meeting 
Zetters Gronp, chairman Mr. 


6 per cent, is well covered but a 
couple of points below the 
industrial average. 


First half 
loss from 
„ f Cater Ryder 

P- A 4i points rise in MLR during 


Zeller expressed confidence that the half year to October 31, 1976. 
benefits from the Copes Footbaif has resulted in a loss situation at 
Pools acquisition would become bill brokers and bankers. Cater 
apparent during the current year. Ryder and Co., the directors 
Returns following the acquisi- announce. 

iddiuunqi centres "open ALTHOUGH VERY dependent: <m tion have exceeded 'expectations. This compares with a profit in 
was. Extremely good the general health of the industry. and tho optimism previously ex- the previous comparable period. 
• being achieved from for sales or new and matured pressed was clearly “well The first-half deficit is amply 
.ntres immediately they whisky.' 'Mr. J.A. R. Macpbail, -founded, he said. covered by substantial inner re- 

chairman of Highland Distilleries In bingo, the summer recession se £! es \. t t 1e J d,r *K l S I '. s , , , 
- Is current trading the says that if the group's Famous had been reversed and Zetters Th® interim dividend is kept at 
said he was yery Grouse brand (which. ;showcdfe a had successfully opened two new 4.oop net per £J snare—iast year s 
'h results so far in the turn round into profit in lSOTfett); clubs. This gave furLher impetus total was lo.idp and net probt 
' r, and if trading con- continues to grow at its present to 1 the Boards optimism for group fl-Ofim. 

_its present .ieve) the rate, the future, taking all facets prospects. 


Hartwells 
up 19 % 
mid-term 

DESPITE - THE lois nr bu«in^< 
resulting front the diflk'iilucs in 
the supply of neu vehicles. 
Harlweiis Group ha, m^nased to 
lift profits by in per cent, to 
£470,01)4 in the ms months ended 
All c list 31, 1976. 

Given a better s chide supply. 
Mr. F. S. Huggins, chairman, feels 
that the profit for the second 
ha.'f will be belter (han the 
£366,529 achieved in the latter 
part of .the previous year and 
although interest rates will be 
higher, he is of the opinion that 
the year's result will exceed the 
£701,105 reported fnr 1073-76. 

Mr. Huggins reports ihat all 
sections of the business made 
contributions to profit and the 
fuel oil distribution oner;*t«*d well 
during the period and produced a 
satisfactory profit, with ^allonage 
being at about the same level as 
the previous year. 

The interim dividend is un- 
changed at 1.005 p and an at least 
maintained total of 3.575p is fore- 
cast. 

■ -• Sir months 

' 1976 1975 

£ I 

Esi-.riial sab**: 

Tradins profit ., 
lulcr.'iii paiablc.,— 

Profii Tj.'. 

Corporoilon tax .. 

Npi profii ' i'.v 
Tnntrini dlridritrt . 


1 ^. 2 ) J c 70 21 . 294 .. 1 W 

61 F J 44 

576 . 1 X 15 

14 b. IW 

isl 

ma.im 

3 M .576 

241.449 

503 . ISO 

T 2 .*, F 4 5 

lSfl .396 

50.943 

49.460 


SAINSBURY’S 

Interim Results 

for the 28 weeks to September 18th 1976 


Interim Results 

Full Year 

1976 

1975 

1975/76 

£000 

£000 

£000 

326.194 

275,971 

543,443 

10,348 

5,735 

15,372 

352 

4 

45 

10,700 

5,739 

15,417 

5,564 

2,984 

8.018 

5,136 

2,755 

7,3S9 


'Turnover (inclusive of VAT) 


Profit before taxation 

Retailing-Percentage margin 3-2% 
(1975 2-1%) 

Associated Companies-Share of Profit 


Taxation at 52% (1 975 52%) 


Profit after taxation 

^Turnover includes VAT of £5,259.000 (1 975 £4,2B2,000) 


Comments by the Chairman 

1 . The sales increase of 18-2% shows a significant gain in volume and 
represents a further improvement in our market share. 

2. Retail profit margins at 3 -2% show a welcome retum’to more normal 
levels after the difficult trading conditions and cost pressures which 
were particularly severe in the first half of last year. 

3. Greater operating efficiencies throughout the business have contained . 
costs and allowed an improvement in the Company's competitive 
position. 

4. Three new stores opened during the period and fuii benefit was obtained 
from the thirteen opened in the second half of last year. A further 
seven stores are planned to open before the end of the financial year, 

as part of a total company investment in the last two years of over 
£50 million. 

5. A limited programme of sale and leaseback continues and has already 
contributed to a substantial improvement in the Company's liquid 
position. 

6. Results for the second half may be affected by the increasing 
inflationary pressure on food prices and the considerable economic 

. uncertainties which will make for more difficult trading conditions 
before the end of the financial year. 

Interim Dividend 

The Directors have declared an interim dividend of 1 -82p per share 
(1 975 1 -65p per share) which, together with its associated tax 
credit, is eq ui valent to a g ross dividend of 2 -8p per share. 1 n order to 
take advantage of transitional tax relief, this dividend will be paid on 
March 7th 1 977 to shareholders whose names appear on the Register 
of Members on December 1 st 1 976, other than to certain Directors and 
members of their families from whom notice of waiver of dividend has . 
been received. 


J Sainsbury Limited Stamford Street London SE1 9LL 
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4 ' “’year ih succession 


Highlights from Mr. F. Vi Waller’s statement to 

shareholders. 

Turnover for tlie year was ^35,620,000^ an increase 
of 55 per cent., whilst Trading Profit increased by 3S per 
cent, to £4,604,000. 

. The Sealed Motor Construction Group, acquired in 

August 1975, made initial losses but, following a drastic reorganisation 
of the overhead structure and improved profit margins, contributed 
modestly to Group profits. 

The maximum permitted dividend - a total of 6.9369P (1975 — 
G.3063P) - is recommended. 

With the first full year of the reorganised SMC in the Group, we 
arc looking forward to another year of improved profit. Our financial 
position remains strong and we are constantly looking for areas in 
which to expand, both in present companies and by acquisitions. 

Having come through the. most difficult conditions in - industry 
since the depression of the early 1930’s., with increased profits each 
year, we believe we are well equipped to take full advantage of any 
improvement in the economic conditions in this country and Europe. 
We would only ask. that we be allowed to increase our industrial 
effort with the minimum of government interference. A holiday from, 
new legislations, new regulations, and other forms of bureaucratic 
meddling in business affair^ coupled with B reduction, in. taxation^ 
would be most 'welcome, . 

Copies of ike Annual Report* emunning the Chmrmarfj Stotetnetitm fut^ 
Otcailabkjrom the Secretary, Admit Group Limited* RcaatngjRGj fSJV, 

Adwest 

Group 

Automotive, Ekqtriffij Agricultural, Industrial and Engineering Ptoducta. 



Burndene 

Investments 

outlook 

A recent labour dispute means 
that profits will be signifies ntly 
lower in the caravan manufac- 
turing division in ihe first half 
or the current year, says Air. 
D. T. C. Cnldow, chairman of 
Burndene Investments, in his 
annual statement. However, some 
improvement should be possible 
in the second hall. 

Profits of the nylon garment 
manufacturing division are 
running at approximately the 
same level as in 1975-76; in which 
they were cut by more than a 
third. 

Group pre-tax profit fell from 
£587,377.10 £483.865 in the year 
ended May 29. 1976, (as reported 
October 22 1 and Mr. Caldow attri- 
butes this to the erosion of 
margins due to rising cosis. 
Knitwear manufacture was dis- 
continued during the year as a 
result or severe competition from 
cheap imports. 

A divisional analysis shows 
(£Q 0 fls omitted) turnover of 
caravans and mobile homes £6.812 
(£5J77>. hosiery and knitwear 
£3.122 l £2,773 1, and profit of 
caravans and mobile homes £216 
{£265 1 , hosiery and knitwear £193 
(£303). property £75 (£40), and 
administration nil (loss JE21). 

Exports rose during the year 
from -El.GSnt. to £2.75m^ ad lo 
Europe. 

Net liquid funds decreased by 
£828.183 ( £82.209 J. 

Steeling. Edinburgh, December 
2 at 3.00 p.ra. 


King & 
Shaxson 


Profit nf King, and Shaxson, 
bankers, for the six months end- 
ing October 31. 197fi. after ex- 
cluding the large lax free profit 
rarried forward from last year, 
have been satisfactory, Ihe direc- 
tors state. 

The profits have been earned 
during a period in which MLR 
has risen from I0t to 15 per cent, 
in three stages. 

An interim dividend up from 
the equivalent oF Q.Sp to lp per 
20p share is declared absorbing 
£138.461.40. 

The increase is to reduce dis- 
parity although it is intended to 
recommend a total for- the ■ year 
nf not less than the ' maximum 
allow ed—for 1975-71! a. total equal 
io 2 7330 was naid from net 
profits of £021,143. 


Lombard 

Australia 

Gross revenue of Lombard 
Australia increased from £26.38 m. 
to £32.5 1 m. in the year to Sep- 
tember 30. 1876. 

Reflecting sharply . increased 
Interest charges the pre-tax figure 
is down from £1.9Sm. to £1.85m. 
The company Is a subsidiary of 
Lombard North Centra], the 

instalment credit company of 
National Westminster Bonk. 

HW-78 1074-75 
iHH) £000 

Cm* revenue 32,501 Jjjbj 

Iniwefil charges 29.0)0 ifi.sio 

Dv-prvciaUoa 473 *Sfi 

Pre-tax profit .. i,® 

TMCMion . ; S77 , 2.0 IS 

minorities Joss 120 243 

oporatlnc proHi" 1.0B5 I.tffl 

OperaUts l«mt .... j 374 ii.43) 

* Before cxiraortllnjiT Herns, i After 
pxiraanUiury Unas, i Profit. 


City Investing^ income 
climbs sharply in 3rd quarter 

of 1976 


AH of City Investing Company's 
xjl businesses — manufacturing, 
housing and insurance — showed 
gains during the third quarter of 
1976. Our insurance business was 
particularly strong, a sign that the 
company's underwriting activities 
have clearly rebounded. Here are 
some specifics: 

Net income 
more than doubles 

City Investing's third-quarter 1976 
net income rose to $15.1 million, 
more than double the $7.3 million 
for the same period last year. 

Primary net income per share 
was $.54 in 1976 compared to $.17 
in last year’s third quarter. 

Total revenues for the third 
quarter rose to $649.7 million vs. 
$554.5 million for the third quarter 
of 1975 - an increase of 17%. 

15% gain in manufacturing 

Third-quarter pretax operating in- 
come of City Investing’s domestic 
manufacturing activities rose 159r 
to $13. S million compared to $11.9 


million in 1975. The company’s air- 
conditioning, container, and maga- 
zine printing operations continued 
to perform strongly, while the 
company’s refrigeration operation 
reported a small loss. 

City Investing's iulcnuitional 
manufacturing operations showed 
a 27 r t gain in pretax income in the 
third' quarter. Income rose to $4.S 
million from S3.S million, after 
absorbing currency losses caused 
by devaluation of the Mexican peso. 

24^ gain in housing 

City Investing’s housing activities 
continued to rebound in the third 
period. Pretax income rose 24% 
to $7.5 million from the $6.0 mil- 
lion reported in 1975. Single-fam- 
ily home sales and mobile home 
shipments were both ahead of last 
year’s figures. 

Income from our budget motel 
operation is at record levels. 

275% gain in insurance 

The Company’s third-quarter pre- 
tax income from insurance and 


Financial Highlights (In Thousands) 


9 months ended 
Sept. 30, 1976 SepL 30, 1975 


Toial Revenues. S1,834,957 

Operating Income from Continuing Operations .. 

Nel Income..., 

Primary Earnings Per Share 

Net income 

Average Shares 

Total Assets .-..34,176,672 


SI, 834,957 

$1,582,653 

35,052 

16.964 

32,098 

27,830 

.98 

.79 

20,643 

20.549 

34,176,672 

$3,928,007 


financial activities rose to $15.2 
million from S4.1 million in 1975 — 
an increase of 275Q. 

Property and casualty insur- 
ance underwriting losses dropped 
to $5.2 million compared to the 
$15 million loss in last year's third 
period, and the $13.5 million loss 
in the second quarter of 1976. 

Property and casualty invest- 
ment income rose 4% to $17.3 
million from $16.6 million in last 
year’s third quarter. 

Strong performances were re- 
ported by the life insurance and 
savings and loan operations. 

The positive impact of pre- 
mium rate increases, lower rates 
of inflation, and the significantly 
improved cash flow in our insur- 
ance operations all indicate that 
underwriting activities will con- 
tinue to improve. 

These conditions, plus contin- 
ued gains in our manufacturing 
and housing operations, provide 
for a very favorable outlook for 
this year and into 1977- 

Sincerely, 

G on. T. Sdwrffe nberger 
' Cli.urman and Chief Executive Officer 


For additional information on City Investing, 
contact Jen une Hanan.V.P. City Investing SA f 
SLockeraLrasse 36, 8U02 Zurich, Switzerland. 


C 


Citij Investing Companq 
Manufacturing | housing | Insurance 

76T Fifth Avenue. XewYarir, New York J0t)22 




ZETTBS 


Future faced with considerable optimism 

The following are extracts from the Annual Report of Zetters 
Group Limited Tor the year ended 31st Narco 1976 and from 
the Statement by the Chairman, Nr. Paul Zetter at the Annual 
General He e ting*. 

31st March 31st March 
1976 1975 

£ £ 


TURNOVER: 

Football: 

Gross stakes received 

Less payments to winners and 
betting tax - 


5.664,558 5,842.744 
3,683377 3,843,605 


Bingo 

1 .980.681 
1,936,061 

L999.139 

1,538,683 


£3,916,742 

£3^37,822 

TRADING PROFIT 

Add deposit Interest 

418J222 

12,629 

543396 

27,856 

PROFIT BEFORE TAXATION 

TAXATION 

430,851 

236,296 

571,252 

301,774 

PROFIT AFTER TAXATION 

DIVIDEND 20.81% (1975—18.02%! . 

194,555 

65,034 

269,478 

59,121 

PROFIT RETAINED 

£129,521 

£210,357 


Earnings per share 3.llp 4.31p 

I am very pleased to be able to tell you that the returns 
following the acquisition of the goodwill of Copes Football 
Pools have exceeded expectations. Our optimism expressed In 
the Report and Accounts was clearly well founded and I am 
sure that the benefits will become apparent during this 
financial year. 

In bingo the summer recession has been -reversed and we have 
successfully opened our two new clubs. This further good news 
adds to our optimism for the group prospects. 


S AND DEALS 



Graff Diamonds 
minority offer 


RBBtf ' 


rrinotul Bu*ino- : 
tciii. knirrcn, Dyrrcafld 


Group results for the 
half-year ended 
25th September 1976 


Half-rear 

Half-rear 

Year to 

to 25.3.78 

to 27.9.75 

27.3.76 

£000's 

COOO's 

COOO’s 

2.308 

1.872 

4.114 

298 

228 

469 

78 

88 

143 

222 

160 

326 

118 

83 

15B 

106 

77 

170 

S% 

4/i 

10.72556 


Sales 

Operating profit 
Interest 

Profit before taxation 
Taxation 

Profit after taxation 
Dividend 


On 10th September 1976. the Company's offer to acquire 
William Uttley. Limited was declared unconditional. On 14th 
September 1 976, ihe acquisition of Wm. E. Rees & Co. Limited 
was completed. No figures for either of these companies are 
included above. Their results for the periods between acquisition 
and 26th March 1977 will be included in the group results for 
the current year. 

During the half year there were extraordinary items of expense, 
not included in the figures set out above, of £14,600, after 
taking tax relief thereon into account. 

coilucico ReeD am sons LimmeD 


A btd of 28p a share m cosh is 
being launched for the 28 per 
cent, minority interest In Graff 
Diamonds, 72 per cent, of whose 
shares are owned by the chair- 
man, Mr. Laurence Graff, his wife 
and their private company Sand- 
star. The offer Is being made by 
SandsUr. 

This price Is little more than 
half that at which the shares 
were floated through an offer for 
sale by Hambros Bank in 1973. 
The sole price then was 37p. but 
die present equivalent is a few 
pence less {though over 50p) 
because of certain later scrip 

Issues. 

Tbe Graff price has been falling 
for most of the time since the 
flotation and last night closed 3p 
up at 27p after news Of the offer, 
which is recommended by the 
directors other than Mr. and Mrs. 
Graff and by Hambros as the 
company's advisers. 

It was also announced yester- 
day that the company's pre-tax 
profits in, the year to June 30, 
1976 were £478,000, compared 
with £482,00 In the previous year, 
from sales of £2.7 m., ■ against 
S2J3m. 

Explaining the offer, which will 
make the company again family- 
owned, the Board said the busi- 
ness had been changing emphasis 
towards dealing in high value 
Jewellery for an Increasing inter-, 
national clientele. In order to 
compete in this top international 
jewellery field, it was necessary 
to carry much higher stocks. 

“Whilst this policy is acceptable 
to private shareholders of a close 
company, it is not necessarily in 
the Immediate interests of the 
public or institutional share- 
holders. It is against this back- 
ground that Mr. Graff has decided 
to make the offer.” 

Institutional holders which own 
40 per cent of the minority being 
bid for have said they Intend to 
accept 

A special interim dividend of 
2-31p a share, the maximum 
allowed under Treasury rules, is 
to be declared when the offer 
becomes unconditional and exist- 
ing holders will be entitled to 
receive this. 

See Lex 

CRANE’S SCREW 
SAYS ‘WAIT 5 

In a letter to shareholders of 
Crane's Screw (Hold lugs) the 
chairman, refers to the various 


announcements concerning offers 
for the company made during the 
past rwo Weeks- .and advises 
holders to take, hq action at this 

stage- 

He will write to holders again 
following the receipt of the 
formal document in. respect of 
the offer from Armstrong Equip- 
ment- 

ELECTRA HOUSE 
TRUST MERGER 

A merger has been agreed in 
principle by two investment 
trusts in the ESectxa House group. 
Telephone and General Trust and 
Temple Bar Investment Trust.. The 
two trusts’ collective assets are 
approximately £25 m. according to 
recent estimates, and the current 
market price discounts are both 
in the region of 40 per cent. The 
scheme of arrangement will be 
based on the accounts at Decem- 
ber 31. 1976, and full details will 
be sent to shareholders as soon 
as possible after that date. 

In order to facilitate the mercer. 
Telephone and General has dis- 
posed of its entire holdings or 
£432,873 Temple Bar ordinary 
stock (30.28 per cent) and its 
holding of £131.080 of that com- 
pany's 6 per cent. Preference 
stock (84.07 per cent.}. ^ These 
holdings have been placed with 
institutional and other investors, 
In addition Temple Bar has- dis- 
posed of its £20,000 Telephone 
Trust 7 per cent Preference stock, 
thus eliminating all cross hold- 
ings between the two companies 

Statement, Page 33 

CENTURY OILS M 

The chairman of Century Oils, 
Mr. C. H. Mitchell, has written to 
shareholders reiterating the 
Board's view that the recent offer 
from British Petroleum is un- 
acceptable and thaL no action 
should be taken. More detailed 
reasons for the Board's rejection 
of the offer— 50p cash for each 
Ordinary and 60p for each 
Preference share — will be sent out 
later. 

BARROW HEPBURN 
FRENCH TALKS 

Talks are taking place which 
may lead to Barrow Hepburn's 
French subsidiary Le Tanneur- 
Tanneries due Bugey taking a 
holding in SocidUt Nouvelle 
□'Exploitation Des Tanneries 
Frangaises Rfiunies. 


Speculation pushes up 
Herbert Morris price 


BIBBY EXTENDS 
CLYDE PAPER OFFER 

The offer on behalf of J. Bibby 
and Sons for the capital in Clyde 
Paper Company, have been 
accepted in respect of 2,908.670 
Ordinary slock units, representing 
87.93 per cent of those in issue; 
and 192.247 Preference shares— 
80.10 per cent. The offers are to 
be extended until November 24. 

MATHER & PLATT 

The cash offers by Wormald, a 
wholly-owned subsidiary of 
Wormald International of 
Australia, to acquire the capital 
of Mather and Platt have been 
accepted by holders of over 91 


per cent, of the Ordinary and 
over 82 per cent of the Prefer- 
ence shares. 

Both offers are now uncondi- 
tional and remain open. Wormald 
intends to acquire compulsorily 
any outstanding shares. 

ALLIED MANUFG. 

Allied Manufacturing and 
Trading Industries announces 
that it’s subsidiary. W. D. and 
H. O. Wills (Australia) has pur- 
chased Fred Paul (Bondi 
Junction) Pty.. a company incor- 
porated in N.S.W. and engaged in 
tbe retail meat trade. 

This acquisition represents less 
than 3 per cent, of the consoli- 
dated assets. 


Speculation that a rival bidder 
could emerge tor Loughborough 
crane manufacturers Herbert 
Morris saw the Morris share price 
up to 135p at one stage yester- 
day before it closed 9p higher on 
the day at 132p. This compares 
with the I20p per share cash offer 
from Babcock and Wilcox, which 
Is now subject to an inquiry by 
the Monopolies Commission. 

However, both Babcock and 
Morris said yesterday that no 
serious approaches had been 
made. Clarke Chapman, whose 
name has featured most 
frequently in the speculation, 
staled that they were "not in 
the market at this stage." 

Any bid rival to that of Bab- 
cock, which holds 39 per cent 
of the Morris equity, woald auto- 
matically be referred to the 
Monopolies Commission. 

The Monopolies Commission 
has beer, asked to report within 
the relatively short period or 
three months. It is understood 




INTERIM R 


Unaudited consolidated results of the Group at June 30 


Six months Six months 
ended 30.6.76 ended 30.6.75 
FFOOO's FFOOO's 


Year ended 
31.12.1975 
FFOOO’S 


Turnover 

Profit before taxation 
Taxation on profit 

Profit after taxation 
Share of profit after taxation 
in associated companies 

Total profit after taxation 
Minority interests 
Pre-acquisitions profits 

Group's share of the total profit after 
taxation and before extraordinary items 


After extraordinary items in the 
amount of -1 3.333.000 F (+1 5,861 .000 F 
in 1 975). the Group s share of the total 
after tax profit is 76.266.000 F for the six 
months ended 30 6.1 976 (67.382.00p F 
for Hie same period of 1 975). The variations 
of the U.$. and Canadian dollars during the 
period explain ihe variation of the 
extraoidinaiy items. 

The turnover increased bv 14.4®$ 
C’--?r the corresponding period of 1975, 
white the profit of the Group increased b./ 
74.£“o. Ail operating groups did contrib'Jie 


2,756.372 2.408,056 5.336.334 


199,750 

-84.294 

115,456 
+1 5,224 

130,680 

-40,581 


90,099 


112.541 

-60.288 

52,253 

+10.398 

62.651 

-11.130 


51.521 


332,527 

-170,897 

161.630 
-r 26,040 

187.670 

-58.065 

-853 


130.458 


that both the management of 
Morris and the unions represent- 
ing the employees, all of whom 
have been violently opposed to 
the Babcock bid, have given . an 
undertaking that they will accept 
the findings of the Commission’s 
report 

If the current bid. which has 
lapsed in the meantime, is given 
clearance Babcock wfl! be bound 
to go ahead with its I20p per 
share offer under the rules of the 
City Code on Takeovers and 
Mergers. 

Babcwk is to attend a hearing 
at the Monn nolies Commission on 
November 19. 

FRUEHAUF STILL 
UNDECIDED . . 

The U.S. trailer and. container 
manufacturer Fruehauf Corpora- 
tion has still to decide whether 
or not to withdraw from the 
battle Tor control of Crane Frue- 
bauf following the reference to 
the Monopolies Commission. 

However, a statement last night 
insisted that “Fruehauf Is con- 
fident that any objective review 
of the circumstances would con 
dude that the proposed acquisi 
tion of Crane was in -the U-K 
nubile interest and that the circu 
far from the i.r.K. directors of 
Crane dated November 4 con- 
tained misleading statements and 
unsupported assertions particu- 
larly in relations to Fruehaufs 
motives in acauiring full control 
of Crane and Crane’s prospects as 
a whollv-owncd subsidiary or 
Fruchaur.' 1 

Fruehauf is discussing its port 
tion with its London financial 
advisers. Hill Samuel, because if 
it withdraws completely it would 
not be able to bid -again or 
acquire more Crane shares for at 
least 12 months even if the Mono 
poties Commission gave the go 
ahead. 

WOOD B A STO W 

Wood Bastow has Teached the 
final stages of negotiations for 
the acquisition of Andrew Baron, 
a private company which manu- 
factures ladies' coats, skirts, 
slacks and chtldrenswear and 
whose production goes almost 
entirely to Marks and .Spencer. 
No details of the purchase price 
are being released at "present. 

Andrew Baron, which has an 
annual turnover of .eftm., employs 
500 people. The attraction of the 
group to Wood Bastow is the 
extra capacity provided . by the 
acquisition and the Marks and 
Spencer connection. It La intended 
to expand the operations once 
the bid has been Gnatised- 


BY KENNETH MAR5TON, MINING EDITOR ; / . c 

[HE AUSTRALIAN Goveramqnt stockholders.: This. shows that 'net 
has decided to- ban sand-mining income in the three months - to : 
for 1 rutile and zircon on" Fraser the" end of September ; at;- ULS dl 
I sland, off the south Queensland "<£7JaL), or 77 cents a share,' was . 
coast,, in line with the recommen- lower titan for tbe. same .period . 
dations . of the environmental of - 1975 . when earnings were j 
inquiry which was reported here S13A8m., or 87 centsm . share.. But 
last month. ' Our Canberra corns-" 'after nine months' Freeport Is i 
port dent says that the Govern- stiH slight ly a head -of last- year j 
ment will refuse export licences with net profits, ofr $42 . Xdl, or ‘ 
for -any minerals mined on the 52.72 a share, ' against' .-941m.; ;or / 
Island after: December SI, apart 82.85 a share. 4 

from one small area.- ' Freeport pnts •-. thft;-_fall- . .In- 

The Queensland Premier, Ifc 

Johannes Bjelke-Petersen, tas dc ®£,j^ rt p -^°?S . irc ® - 

described the Federal -Govern-: 
merit's decision as being an Irres- J*? 

po risible appeasement of Sydney for sulphur bayebeen w^k, and 
and Melbourne conservationists. ln a J d . ■ ff 1 

Mr. Paul Phillips, executive dlrec- «»«■ &S£JS$ 

toe of the Australian Mining 158,116 into effect on September j: 
Industry Council, has said that rev< f* f 

the decision will damage Austra- 

lia's reputation as a Stable sup- StLPSJZ?- 

plier of minerals. decline in Indonesian, copper 

He has pointed out that mining operations to break-even levels, 
companies which had negotiated concentrate production at 

export contracts in good raitb 58-«» ™ 3.OT0 ton* higher 

and with Government approval than in the 1975 third-quarter, but 
now found that their operations moved lower, 

were to be cut off in mid-stream. However T m the longer term, 
The Government- announcement Freeport . is. mounting, a 510m. 
has contained no reference to two-year exploration- programme 
compensation for the T n' n?n g adjacent to its big opezi-pit 
companies and the matter is Ertsberg mine. Work donC so 
thought likely to become one for far indicates that underground 
protracted negotiation or litiga- reserves could double the- size of 
tion. Erstberg deposit, which was Jast 

It will not have gone unobserved estimated, to.-, contain 33m. .im* 
that' Fraser Island mineral sand of ore grading 2.5 per cent 
mining operations bring only a copper and -40 A per cent. Iron, 
limited financial ' benefit to In Australia, .Freeport’s joint. 
Australia. After their previous 'venture with Metals Exploration 
boom, markets for the minerals -at the Greenvaie - nickel-cobalt 
have weakened and, as reported mine is taking an- operating 
here yesterday, Australia is to' profit, even though in the third- 
con tinue her export control quarter nickel oxide production 
arrangements for zircon in 1977 was only about 86 per cent, of 
and is reducing the m inim um per- capacity. . There will be a9 per 
mitted export prices for. the cents , nickel price rise effective 
material. "in January, but scarcely enough 

Secondly, the two companies to cover cost infiation. 
affected are overseas-controlled. - 

DM Minerals, which has spent ' y niCDOAiC .pAiv-'.:,. 
SAlOm. (£7.5m.) on Its project. Is .LUnKrlU^ LUAL , 
controlled by the U.S. Dillingham T>V7Af OPPiTCm 
Corporation in partnership with DcAL. UrrUoLIf. -. 
Australia’s Murphyores while the' Dissident . minority shareholders 
other operator, Queensland In Tweefontein and Wltbanh 
Titanium, is jointly-owned by Consolidated . opposing their 
America’s Titanium Alloy Hanu- merger with Duiker -argued- their 
factoring and Titanium Metals case in six hours of meetings' In 
Corporation. Johannesburg yesterday. - The 

merger is a Lourho plan to bring 
_ . together its South African coal 

Freeport moves Ssn&JKSSnT. ,oh!mn “' 

• . • The bulk of the shareholders’ 

into UT2LT1111TY1 '■ questions were ruled rob jadice 
in IV uiauiuili by the chairman of .tbe meetings 

THE AMERICAN group, Freeport 33 the. minority interests have 
Minerals, is planning to enter sought a court order' restraining 
international uranium markets in Lonrho from voting its shares, 
the second half of 1978 with an The hearing' will be on November 
annual capacity of 690,000 lbs. of 24 

uranium oxide. Final design and At the Witbank meeting but- 
engineering work is being com- side . shareholders voted 3-1 
pleted on a $32m. f£l9.6m.) against the Lonrho proposals, but 
project to extrtet the material as the vote was. academic without 
a by-product of phosphoric acid the court application, because the 
production at the Uncle Sam mine Lonrho -proposals require accept- 
ln Louisiana. : . ance by 51 per qpitf, of the;.«hares 

The plans are -disclosed .In the and Lonrho ban- mere than 50 per 
group’s thud quarter report to cent ' ■ : - . 

Swiss banker sees a 
steady gold rise 



CONSTRUCTION GROUP 


Year ended - 

Turnover 

Pre-tax profit 

30 June 

- £ 

£ 

- 1972, 

11,464,000 

7.52,000 

• 1973 

. 14,825,000 

• 941,000 

1974 

18,546,000 

1,094,000 

1975 

21,795,000 

1,478,000 

1976 : 

30.759.000 

1.873,000 


to pick up 
business in 


to this progress, and particularly: Cements 
in France. Packaging and Overseas. 

This progression will not continue on 
the same trend during the second half of . 
ihe year, mainly because of the French 
Government's anti-inflation programme 
and ol the worldwide slackening in capital 
expenditures. 

However, the progression of the 
consolidated earnings for -he current year 
should be substantially higher lhan the rate 
of inflation. 


Olivier Lecerf. Chairman and Chief Executive Officer 
Ufarge Group S.A„ 28 rue Emile Menier, Paris 16e, France, Tel: 727 97-99 Telex: 620804F 


pickup 

yourphone 
or telex 
Zander 
Greig now 


rlwerleck 
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THE SENIOR vice-president of 
Swiss Bank Corporation, Mr. 
Herbert Kaufmann, said in 
Johannesburg yesterday that the 
gold price is now in a consolida- 
tion period which might last 
“until a few other International 
Monetary Fund sales belong to 
history.” Thereafter he said the 
price would start to rise slowly 
attracting the interest of hoarders 
and Investors which would in 
turn accentuate the upward 
tread. In London, the bullion 
price advanced $54 to S13B4 per 
ounce, its highest for 10 months. 

Our Johannesburg correspon- 
dent renorts that Mr. Kaufmann 
said indications were that world 
offtake this year would be as high 
as 1.200 tons closely matching 
available supplies from new pro- 
duction and sales bv tbe IMF. 
Discussing the arrangements 
made to reduce the monetary 
role of gold at recent inter- 
national conferences Mr. KauF- 
mann said that in his view they 
would ariiie^ exactlv the oppo- 
site objective — they would 
enhance it He suggested that 
gold would continue to play a 
meaningful role in a world that 
would never believe the metal 
could be altogether banished 
from monetary arrangements. 

On Soviet sales. Mr. Kaufmann 
forecast that Russia ' would 
expand output regardless of pro- 
duction costs but he thought that 
even if annual Russian sales 
amounted to as much as 350 tons 
or gnlri the market would not be 
disnmted. He said that the 
Russians not- been 'a signifi- 
cant bearish element ln this 
war's eold market. His mnclu- 
sion was that thp downtrend had 
come to a standstill and that “ the 
nrevnt situation in the gold 
market can even signal ‘ the 
beginning of a real turnaround.” 

HAMPTON AREAS 
DOES BETTER 

The U.K.-registered Hampton 
-Areas, which derives the bulk of 
its revenue from Western Mining’s 
olckcl operation ln Western 
Australia reports a dramatic 
recovery in attributable earnings, 
for the sts months to September 
this year to £132,000 against £3,000 
for the same period In 1975. 

The main reasons for the 
recovery in earnings were ihe 
27.7 per cent Increase ln royalty 
payments from Western Mining 
to SA469.493 (£354,442) from 

SA367.6G7 for the corresponding 
period last year coupled with 
an exchange- gain resulting from 
the depreciation of sterling 
against the Australian dollar and 
a £34,000 profit on the sale of 
investments. Hampton Areas rose 
S to SOp yesterday. 

WANKIE HAS TO 
EXPORT MORE 

In his annual review of the 


group’s Rhodesian Wankic Col- 
’iery. Sir Keith Acutt, emphasises 
•he importance of expanding the 
big coal oroducer’s export busi- 
ness. More than half rho ’ in- 
creased trading profit Of 
CRh.3.3&m. C£3J3m.) for the past 
year to August 31 came from 
export sales which are particu- 
larly dependent on -the availa- 
bility of railway trucks. 


Sir Keith fears that the recent 
coal sales agreement with the 
Rhodesian Government, which 
provides for an annual fixed 
return on the capital employed, 
could as a result of inflation 
inhibit the injection of the 3ara<* 
amount of capital that is required; 
by Waiikie. For this and other 
reasons, “tbe retention of profits 
should at least be sufficient to 
allow present scale operations to 
continue efficiently.” Wankie 
were 40p. yesterday. ’ 

NEW JAPAN DEAL 
FOR HAMERSLEY 

The West Australian iron ore 
producer, Hamersley, which is 
part of the Rio TTnto-ZIne group, 
has concluded another agreement 
with Japanese steel Interests 
which will increase its revenue 
from 1978 onwards. In Sep- 
tember Hamers ley agreed to sell 
an extra 6m. tons of iron ore to 
Japan from 1979 and boost its 
capacity to 46nti tons of saleable 
ore a year. 

The new contract is indepen- 
dent of this expansion and covers 
sales to Kobe Steel alone. From 
197S until 1990 Hamers ley will 
provide Kobe with 1.45m. tons of 
high grade- ore a year. An exist- 
ing contract to supply a slightly 
larger amount of low grade ore 
runs out In 1978. . 

Tbe extension of the relation- 
ship adjusted to cover the con- 
version to high grade ore, guaran- 
tees Hamersley a greater U5. 
dollar income. Iron ore contract 1 ; 
are denominated in U.S. rather 
than Australian dollars. 

The - Kobe contract, coupled 
with the September expansion 
announcement. consolidate 
Haraersley’s position as a prime 
iron ore supplier to the Japanese 
steel industry at a time when the 
Japanese have been cautious 
about entering into new commit- 
ments with the Australian in- 
dustry. Hamersley were un- 
changed at 225p yesterday, while 
RTZ hardened Ip to 153p. 

MINING BRIEFS 

CEEVOR TIN— October: 9,877 tonne* 
treated produced 89 manes Black Tioi 
(65 per cent Sn_* InctadlOK H torntua low 
(trade concentrates (September 80 
UHineai. 

KENT (FMS)— Ttn output for October-. 

9 totmos i September 23 * tonnes*. 

KINTA K ELLAS— -Tin oof put (Or October* 
S7I fonnra I'Sooremher GW tonnes). 

ASSOCIATED MINERALS CONSOLI- 
DATE D— Production statistics for in* 13 
weeks ended September 29. 18TS (figures 
In tonnes): rntlle 28.345 (previous manor 
CUSlt; strati 19.189 tl7.073t; Un»mie 
2,887 I2J341: monaxlie nil tnll). 

FALCON MINES— September Quarter 
milled 58 .500 tonnes- (previous Quarter 
68.7m) tonnes). Woixtu profit S 3 aQj<s 
9333JM1. capital expenditure SSl^u 
(8I62JMS), 

BtSlCHklANTAK (NIGER (A)— Septa,, 
her: Tln-otupm. 3LIO tonnes. Coluntbiic, 
23.83 tonnes. Nine mouths to date 395S8 
tonnes and 343.33 tonnes. Sams norimt 
last rear 421 J and 282J tonnnx. 

EX-LAMDS NIGERIA— October tin out- 
put 48 tonnes .1 September 40 tonnes). 


reutrate for QMObfT: u.K.. tonnes <r«ji,-d 
30.179 produced IB* tenth’s (79 per cent' 
tin me lull. UalvaUu 33 tonnes. 

E2 Industrie*— 

4 weeks ended 
. . • • - ss Oct. H Sept 
lOflDCfl toques 

Rlsdos Works 

ZlDC , ' 15.149 14JKS 

Wot Const Mina 

On treated 48.037 49427 

T«*ad concentrate produced 1.079 G93 

Zinc concentrate produced 9,143 9.479 

Copper concentrate - prod. 2Au 2 


At the annua! general meeting, held on the 
10th November 1976, the Chairman, 

Mr. Peter Gahiford, said:— 

"Since writing my annual report 
v a few weeks agp r a number of 
substantial orders have been 
obtained, thus enabling me to 
confirm the Board's view that 
1 977 will be another successful 
year". 

-Copies of the Report and Accounts may be obtained 
from the Registered Office : Wo/vey, Hinckley. 
Leicestershire , LEI 0 3HL 


:Qk 



M1LN I 
MARSTERSi 


i Agricultural seed specialists and 
Breeders of the most widely grown spring barley ". 
in the U.K . — Golden Promise 

I 

A record profit 

of £572.400 has been achieved in the year.:; 
under review compared with £349,355 last year, at - 
64% increase. The maximum permissible increase in»V 
dividend is recommended. 

The current year's figures 

should reflect favourably our efforts to de- .. 
velop and improve various aspects of the business • 
together with improved trading and increased sales 
of our varieties of cereals and sugar beet seed. 

Further expansion 

is envisaged following the successful com- 
pletion of the five year plan involving the introduc- 
-tion of new methods of production, crop growing • 
and distribution. 


THE MILN MARSTERS GROUP LIMITED 

Waterloo Street King's Lynn, Norfolk PE30 1 PA 


austinsuite 

FURNITURE 


Tha 39th Annual General Meeting of F. Austin (Leyton) 
..LtilrW## held on 10th November, 1 976 at the Company’s 
Registered Office, London, E.1 Q. 

■ "* Demand for our assembled and packaged bedroom ranges 
continued to increase throughout the year. We are currently 
confident that we can look forward to. a further substantial 
incresSe in our.share of ihe market with the introduction of a 
. hi0% .competitive bedroom range designed to appeal to a 
wWer market, which has already been well received by our 
customers. ,We have also recenlly introduced a higher priced 
bedroom range.desTflned bn continental lines which has found 
: favour wfthiheJrtpre-exclusive shops and departmental stores. 

_ The current financial- year has started well with turnover 
: and. orders ? showing an encouraging increase and subject to 
adverse economic .dlmeie prevailing, we can 
.feel reasonably confident that the progress- achieved will 
-J continue to be maintained. - . 
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NIGERIAN 

COMPANY 


mes 


I fyou are a sbarebolder in an established and 
win" company and you, or your company; " - ‘ 
jirc hettveun X'W.OOOand £Lu00.u00torany 
pose, ring David VTIIIs, Charterhouse Deveiopnichc. 

! I nvesring in medium size cbmpames Its ' - 

‘ority slurthoiders has been our exclusive . . 

intss lor over tom ycirs. We are prepared to •* ■ - 
aider new investments in both quoted and - ...... . 

uoteu companies currently making aver 
',000 per annum pretax profits. 

| CHARTERHOUSE 

terhouse Development t Paternoster Row, St Pauls, 
London ECiM 7DH. Telephone 3999*. • 


VDY-MADE 

MPANIES 

ing problems 
ng them ? 


ai and Industrial 

Finance (ten years 
fable for your own or 
rent’s requirements. 
3X E.8968. - Financial 
; 0. Cannon Street. 


5FUL BUSINESSMAN 
' up an enterprise Iron 
6- figure t/o in under 8 
•looking lor an investment 
in in already established 
inns chit would benafic 
:tion of money, marketing 
.anagement sophistication, 
.'on uea preferred. 

LKJB. financial Times. 
on Street, EC4P 48T. 


GUO-GERMAN 
. ENGINEERING 

»ra technic*! marketing 
id rc presentation 'fn UJt. 
ny. For details please 
•ter Alii. K.B.A.. M-Sc. 
tan Avc., Wembley. Mid 


4 ENGINEERING 
don. established IS years, 
rlcnccd staff. .extensive 
mcncr. H & V dust and 
lau. Hive finance, need 
i in design or coiutkcmb 
O ffer consultancy with 
nuneration for Introduc* 
imtk 

WIN DESIGNS. 

(h Lane, Wa*linpon. 

: 01-647 8231 


Wishes to join in partnership with a U.K. 
Water Supply Engineering Company. 

Interested companies should contact 

THIRD WORLD CONSTRUCTION DEVELOPMENT 
COMPANY Of NIGERIA 
TEL: 01-487 4949 

to arrange for further discussions. 

Meetings will be conducted in London from : 
Thursday, 11th November 
to Sunday, 14th November 



Chairmen ! * Cf, f»inmo«iircngthen tbpir Board with outside 
experience and expertise should consult: 

DIRECTORSHIP appointments limited 

53 Pali Mall London SW1 Y 5JH (01 623 0G66 : 

Regional Ollice*: Home Counties: Wokingham it4Wl 
Midlands: Bhuiingbam 643 6071 
West : Bristol 234 162 
North: Macelesiield 2223 1 

SPECIALISTS IN THF. PROVISION- Qf .VON-FATSCUTTVE DIRECTORS 


;h electronic 

WENT COMPANY 

i m.. 60 per cant, export, 
jh technology background 
■jmronmenul and nuclear, 
with larger organisation 
growth. Ideal technical 
<re in Europe for U.S. 
company. 

. £.3967, Freeneiaf Time*. 
in Street. EC4P 4 BY 


.cXPORT TO il.S.A. AND CANADA 


company geared to distribute to DTY outlets in UiA. 

L * M * * . % 3,1 ^jks distributorship for suitable products for DlY maiiet, 
Write Box E.S979, Financial Timas, 

, 10, Cannon Street, EC4P 4BY. ■ ■ • 

: 3 \j CTtON G : ; ■ 


~ ... . jiown Swiss company is seeking successor to take over- 

X LONDON AGENCY 

' _ ••• ip-co-datc range of modern electrical appliances for supply 

‘‘I ks. insurance companies, hospitals, department stores; etc 
I'.’, able references and proven turnover. Preferably to. be. . 
o a well established industrial representative as importer 

-.1^ [ tailer. . 

' ' - ■ contact Cipher 2341 ZL, Or«H Kuli Werbe AG. : 

12 Zurich/P.OJS. 748. , 


9MPANIES WANTED 

Our clients have substantial cash available for 
the purchase of companies engaged in: '-y' 
TY INVESTMENT PROPERTY DEAUNG 

INVESTMENT SHARE DEALING 

. Witte or riot: T 

.inaging Director, Abbocsbury Financial Services Ltd., 


Tel. Noc 01-588 5877 and 01-638 0567 


fICE STILL PAYS. / 

- r not control your own business? If yod have 
,een £11,000-£17,000 to invest we eaniuggest 
rofitable project in a service, indu^&y. No 
travelling; operate in your own ?rea. 

Contact Mr. M. Palmer, f 
es Armstrong Ltd. Engineers, ttf-493 5736. 


FOR SALE 

£170,000 p.a. Gross Profit 

■ Lit ho Printing Company with sales of £500.000 pa.. Net Assets 
of £140.000 (half current) require new premises or a merger. 
If ycu are an existing well established Licho house, located in 
. Home Counties (south-east preferred) with space to incorporate 
[ our existing set-up and the establishment to bring a large propor- 
tion of the above gross down to the bottom line, w s can both 
do a good deal. 

j If you do not meet the above requirements, pfeose do not waste 
your time or mine. Write Box EJI 972, Financial Times, 

10, Cannon Street, EC4P 4BY. 


MECHANICAL ENGINEERING 

Expanding London Company involved in medium to 
medium-heavy engineering and desirous of utilising 
more of its existing space for assembly and develop- 
ment, wishes to acquire majority or all equity of a 
company capable of undertaking about £200.000 of 
machining work per annum. 

Please write Box E.8970. Financial Times, 

10. Cannon Street, EC4P 4BY. 


CAPTIVE INSURANCE COMPANY 

If voir would like to capitalise on a part, or the whole, 
of your , shares in a profitable Captive Insurance 
Company, we would like to discuss our proposals 
with you. 

Ideally; profits should be over £50,000 per annum. 
We are principals and would like to hear directly 
from directors or shareholders. Write in confidence 
to Box E.8995. Financial Times, 10, Cannon Street, 
EC4P 4BY. 


MIDDLE EAST BUSINESS OPPORTUNITIES 

If you consider that you have a good product then we can- offer 
a team of qualified professional business men with proven 
influential business conraccs in the Middle East co sell your 
products. We will accept commissions of any kind as long as the 
products we sell are top quality. If you think you have such 
products, our team wiil sell them during their visits to the 
Middle East in November, and through our local offices. 

. v . Write to: 

Tim Bowen. 

• - ARROW CHEMICALS LTD., 

Industrial Estate, Church Street, 

Church Grcslejr, Swadlincote, 

Nr. Burton-on-T rent. 


Motor Components & Accessory 
Manufacturers 

If you. arc a manufacturer of accessories and components for 
the mpfor industry and tou require a service of representation 
throughout the distribution network of the industry, we offer 
a facility, including established longstanding contacts at senior 
management level, backed by a network of represen tativco who 
are able to give strong field support throughout the D.K. The 
cost is fixed and is only reflected by genuine sales results. — 
Write Box E.S967, Financial Times, 10. Cannon Street. EC4P 

4BY. 


£100,000 PLUS PER ANNUM 
PRE TAX PROFITS 

Clothing manufacturer in Manchester area wich working owner/ 
directors, wish to sell their very profitable enterprise, over the 
next few years. . in order to retire from this vigorous business 
and realise the value of their modern business. 

Interested principals only please reply to: 

6m EJ965. Financial Time*. TO, Con non Street. EC4P 4BY. 


. SWAP YOUR MOTOR YACHT FOR A 
WEEKEND COTTAGE? 

Owner of lovely fully furnished and equipped weekend cottage 
with rivbr frontage near Henley, within 45 mins. London, now 
living in', South of France, wishes to exchange this £50,000 
residence for motor yacht. He will make upward cash adjust- 
ment in foreign currency. Please write giving details with 
yemr telephone number. Box E.8950, Financial Times, 10. 
Cajpnon Street EC4P 4BY. 


INVESTMENT TRUST 

PubUc-'-company interested in purchasing management control 
oF quoted Investment Trust for cash consideration up to £500.000 
Answers should be by Principals only stating the current ner 
assets. ol. the Trust, percentage holding, and asking or-e. 
P/ease reply to The Chairman, Box E.8993, Financial Times, 
- c - • fO, Cannon Street, EC4P 4BY. 


TAX 




On going companies with trading 
losses .required in the following 
fields:— • 

Finance 

Property Dealings 
House Building 

Textiles, Clothing Manufacture 
Particulars to 

Box E.8974. Financial Times. 
10. Cannon Street. EC4P ••BY. 


WELL ESTABLISHED COMPANY 

in metal finishing, with national field force and active export 
division, would like to acquire part or entire interest in 
established company marketing surface improvement 
chemicals, preferably where existing management would 
continue. Enquiries will be treated in strict confidence. Write 
Box EB976, Financial Times, 10. Cannon Street EC4P 4BY. 


HOLIDAYS AND LEISURE 

Advertiser would be 1 - interested to hear of any business ci 
proposition involving holidays or travel (or any other leisure 
activity) in need of equity funds. Established businesses preferred 
Outright purchase considered subject to retention of on-going 
management 

Write Box £.8957, Financial Times, ID, Cannon Street, EC4P 4BY. 


I HAVE £10,000 

if.yoe ffive ui article, dat you w*nt 
to ! lunch in ibe Daniih market, please 
do not hetinct to contact: 

Benny Nielsen 
Hoilaendervaenget 31, 

2791 DRAGOER. 

Denmark 


CIVIL ENGINEERING AND 
LANDSCAPE CONTRACTORS 

Home Counties 
•• Annual T/O £750.000 + 

Net Profit £100.000 
Offers by principals only to: 

Box E.89 10. Financial Times. 

10, Cannon Street. EC4P 4BY. 


RESCUE OPERATIONS 

Liquidation is not the 
only answer 

If your company is in financial 
difficulties do not hesitate to 
contact Che experts. Initial con- 
sultation free. Contact: 
Christopher Beere 
01-965 8970 


BUILDERS* 
MERCHANTS 
REQUIRED FOR 
ACQUISITION 

Write Box E.S9S3 

Financial Times 
10. Cannon Street, EC4P 4BY 


- Printing company inquired with 
feetwy to London area of T5,M0 to 
. 20,000 jq. ft. 

FOR MERGER OR 

ACQUISITION 
Tumoter and profit ■ imniMml. 

' Strict * h confidence assured. 

Please write to Kannglnp Director. 
Sox E.8848, Financial Times. ?0 - 
Court*! Street, EC4P *Vf. or telephone 
61 68190 any evening after 8 P"- 


• A NORTH WEST LONDON 
. CIVIL ENGINEERING 
COMPANY 

Is interested In ftnancine orotects in 
•he. bedding and public wart.-, held, 
both a tha-D-K. and abroad. Inclualno 
. ■ - the Middle Ear*. 

The Company would be pleased to hear 
Irpm bonaflde applicant* witn details 
°* their protects, which will be dealr 
jah m the strictest confidence. Write 
*0* £-0966. Financial Times. 10. 

Cennon Street. EC4P 4BY. 


WANTED TO PURCHASE 

.. PLANT HIRE COMPANY 
' WITH FREEHOLD PREMISES 
Details to Box £-8954, Financial 
Times, 10. Cannon Street, EC4P 
4BY. 


HARDWARE IMPORTS 
FROM INDIA 

Galvanised J/L bolts,, roofing 
bolts. . galvanised roofing nails, 
brass and MS wood screws. MS. 
bright wire nails. Materials of 
international standard. Early 
shipment for your requirements.' 
Please contact 

Mecakhem industries. 

Bel! Building, Sir P M Road, 
Bombay — 1 India. 


PHOTOGRAPHIC RETAIL-MAILORDER 

50% HOLDING FOR SALE 

Mejar photographic mill order dealer with 4 London tbopx: importer of own. 
ettrbliihed brand product*; own manufacturing: established wholesale company; 
own oRce/warehousing/shop and manufacturing properties. 

VERY PROFITABLE— LONG ESTABLISHED 

Confidential details available only to genuinely interested parties with proven 

funds. 

Write Box £.9949, Financial Times. tO. Canaan Street. EC4F 4BY. 


ARE YOU IMPORTING ENGINEERING PRODUCTS? 
Maybe we could manufacture more econonrcally 

Well established precision/prod ucricn engineers have capacity 
available for producing small- to medium-size components. 
Contact — W. T. Shiers. M D.. 

. MARSDEN & SHIERS LID.. 

Davis Road. Chessington. Surrey KT9 170 


EXPANDING 

MANUFACTURING 

COMPANY 

In a growth araa ol the Drinks In- 
dustry requires a company or Individual 
as a partner /pa rent company, co finance 
developments of unasuil potential. 

Location South Coul 
Write Box EJI95S, Financial Times. 
10. Cannon Street. EC4P 4BY. 


YOUR OFFICE IN 
REGENT STREET 

* Luxury furnished private offices 
' to- Prestige business address 

* 24-hour telephone answering 
'C- Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 
_ i so Regent street, w. i . 

Day 01*734 957! - Eves. 01*734 S35I 


SHARE CHANNEL ISLANDS 
OFFICE 

EittMisJKd company already managing 
varied cusinefHi hat office /secretarisl 
capacity and qualified accountant to 
provide head office /management for 
firm /individual of integrity wishing to 
establish C.I. bur. 

Exploratory Inquiries la -conddenta to 
Box £.8941, Flpandel Times. 

IB, Carman Street, .EC4P 487- 


£50,000 

required . lor .international pperat'ons 
by entrepreneurial trader of 25 years' 
experience. Very attractive term* will 
be negotiated lor either loan or equity 
inveitawot. Highest rtfvmu* S'** n 
Write Bar. £-8948. Financial Time*. 
. 10. Coomb Street. EG4P 4 BY. 


LIMITED COMPANY 

FORMED by experts 
FOR £72 

■ READY MADE £80 
•• COMPANY SEARCHES 

tXKESS CO. REGISTRATIONS LTD. 
. 3S Cty Road. ECI. 

01-428 4434/5/736/9936 


LICENSEE REQUIRED 
by company with well established range 


litd expanding export demand. Pre- 
ferred requirements arc for an engi- 
neering co. having machining and 
fabrication. 

Please apply In writing giving odequate 
details to Bax £.89 80, Financial Times, 
tO. Cannon Street. EC4F 4Bf. 


SHOPPPING CENTRE 
RICHMOND 

Your own business for immetii-. 
ate trading. Prime position. 
Units available for fashion, 
novelties, gifts, etc. 

Apply at ONCE. 

Phone Suzanne 01-940 4773 


FAMILY BUSINESS 
Senior Partners of old 
established rapidly expanding 
LETTERPRESS AND 
UTHO PRINTERS 
outer London, within; to retire. 
Seek merger with allied company, or 
sale of part interact. . Many national 
connections, efficient loyal Staff, enthu- 
siastic and able management with go- 
ahead ideas. Any interested company 
or individual should be able to provide 
accountancy and administrative 
facilities. 

Write Box £.8994, Financial Times. 
10, Cannon Street, fiC4P 4BY or 
telopho ne evenings 0245 360224. 


the LEADING UJC. 

manufacturer 

of carpet and upholstery cleaning and 
restoration machines ere expanding 
their opera non and considering appoint- 
ing operators in various para of the 
Country. An in'cstniem of £>.500 will 
provide an annuli tnnwvur of £ ■ Z 50c 
wich a SO*: grow profit margin. 

To arrange d fflfrtiqi to datum the 
pro petition folf" detail, please 

contact tv telephone or letter: 
SALtS DIRECTOR. 

ARGCNARC ENGINEERING '.IHITED, 
31/34 Hal 1 Street, Birmingham. 

812 655. Tel: 021-233 2324 


Pipe Layir)£— Drilling-Civil 
“Vgineers- — Oil — Natural Gas — 

. ■ Chemicals, 

W»H established civil md military COR- 
cracun seek overseas work either at 
raaia or mb contractors. Joint venture. 
«S-. Excellent- work fore* available. 
mEX 837 279 
RIDGEWAY ENGINEERING 
: PHONE BANBURY (029SJ 583S9 


Businessman estao- j 
■ riSSjj. Prandieo will underukr. 

, commissions or can vour products m 
I rM,. 6a ¥ l,, "< market.— Wriia £ca 

liKE-tSreV 1 "*"- 


AH 1IDEPEIDEIT 
BRITISH COMPANY 

opening offices in New York and 
Los Angeles would welcome one 
or two partners on a sharing 
basis. 

RELAX LTD- 

19 Third Avenue, Worthing. 


FQ 2 IHDER DIRECTOR 

of two internationally known 
companies manufacturing pre- 
cision electronic components for 
non domestic market is starting 
again. Enquiries from individuals, 
groups or companies wishing to 
diversify. Capital requirement 
£35-50,000. Write Box E.8975. 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


PART TIME 

activity required by healthy and 
active 65-ycar-oid ex-owner of 
Engineering company (five-figure 
income) now financially secure 
after te’linp out. 
Consvlcancios, home and overseas sell- 
ing. chairmanships or any other sug- 
gestions welcome. 

Write Box L 8992. Financial Times, 
10. Cannon Street, EC4P 4ST. 


i 4 REA MANAGERS rcoo, tmougnom U.K j 
£10,000 — P.A. Od»ru.n.:*. ho 

capital remnred Excl-mu new art»oriiv 
| ir,$ concert. Wnfe R.H.S Ltd.. 49 . 

Crou:b Street Cdchesrer. 
i (NVESI IN A HIRE CRAFT. Monts re- 1 
rur-.cd in hve veais. Orchard Cru*Mh- • 
CardOJ" SI . Oxford. j 

SCLCCIION «r Hi91- T l-m>r>s Srecnaar* 
S.icp lflvc«mo-.i Properties Jll-llMt . 
Lei o.i ‘nil .-TMjf.no ,nserxncr If tie i 
with *i«jucnl rest reviews R«a>- 
PfCP wtv InvdstniL-nts Lid. 47 P«e» 

St ivt.inth:sltr M2 6AU Tol OBI-ZSn 

!s:o. 

•HAST A SMALL Imcart £»3t-r Aatncr 
WarL at n:me b» P«t. wjm iCob- 
stutsnui LtS. DMt f. PC. B5* 9 ! 

SUlUJn Surrrv 

WELL-ESTABLISHED IDO ti eau-OTBVnt ; 
ms-'uljcturers *»:!!■ cxee!ie»r warld wide 
network rwjuirivi r raaiuf for 
evojntijr. P'-ase rcplr Sex E.99TE. 1 
r .i.incnl TmiM. ' 0. Cjki» Strwt. • 
EC*r 4BY. 


LLOYDS BROKERS 

Principals wishing to dispose of 
their Broking Undertaking are 
invited to contact the advertiser. 
Box E.8971, Financial Times, 10. 
Cannon Street. £C4P 4BY.‘ 


[ IR AQI, WBre anoei.»qe« to *cs«pt campaBlrs 
! ?»nm«itiJio« in irio Wnta tar 

■■ T*"* 10 - 


IBM GLECTKiC TYPEWRITERS IxiOry . 
revonditluaca and warranted br IBM. : 
duv — use up to so pc. Lease — 3 years 
from £C zo wecMv. Ret — iron, £34 
per month, Phpne Vertex 01*641 2S6S. | 

Teuxinitnevt z< nr sorvice tori 

BSTiAi.V* - •—! 


M.&E. CONTRACTORS 

Company vrishes to acquire 
interest in established firm, pre- 
ferably having some oversea; 
experience. Write Box E.8977. 
Financial Times, 10, Cannon 
Street. £C4P 4BT,- 


STEEL NARROW BOAT I: BUSINESS AND 1NVEST3IENT j 

I OPPOKXUMT1ES j 

B bertln. jep«Ci- dkyrsorc, pumpout ! 

toilet, *«Wwiti»ut booking APPEAR EVERY TUESDAY ; 

?TSS'5S , i. fc ”” 1 | AND THURSDAY ! 

Tef: Ku.^n6e«f 37379 (day! j ri ™ n-r c5nwU rel.wn .-n, 
Q491 P813S3 f we ). 


ISLE OF MAN 

OFF5HORE TAX SAFEGUARD 

Crisp rn: ^ 4 iom to> 

•re*, vie wet'aihe bi the lormarisn of 
companies , rj,lf r e |LV • 5 *!"Ipw m>oa»rit- 

MOhcr u-tr*- . ana KitfJl con- 
euitancv. ir.--'Jfl' n 9 commercial loan 
placemen'* , 

tun em> ■ *■« .nrawn air. 

BROWN BROTHERS, 11 vtrset. 

□ouola* me v M,l> . 


; j Rate: £1" per single column cm. 
Minimum S cms. 

' For furtiier tirfomintioK 

; please cor fact; 

MR. FRANCIS PHILLIPS, 

i 

j Financial Times, 10 Cannon j! 
; Street EC4P 4BY. j! 

1 01-248 8700. Ext. 456-Telex 885033 || 


TO OWNERS OF PRIVATE CORIPANIES 

YOU WILL HAVE TO MAKE PROVISION FOR 
CAPITAL TRANSFER TAX 

Investment Company would be prepared to consider 
buying 50% or more of the issued share capital, if 
present management would continue to manage the 
business on a profit percentage basis. The net profit 
should be between £25,000 p.a. and £250,000 p.a. and 
situated in the Midlands or North-West. Write 
Box E.S99S, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


STOCKBROKERS 
SMALL FIRMS OR MEMBERS 

Are you personally taking home 35fo of the commission ycu 
generate ? If net. would you care to join us ? Our research 
is highly thought of in the City. We have an efficient clients' 
department and good back office, and we are making satis- 
factory profits. We are i little cramped for space, but we've 
always room for good quality business. 

We're medium sized and a happy firm and we'd be glad 
to talk to you if you want to move Into a more profitable 
organisation. Replies will be handled by the Senior Partner 
in the strictest confidence. 


Write Box EJI986. Financial Times, 10, Cannon Street, EC4P 4BY. 


EXPORT EXPANSION 

A medium-sized public company, director controlled, has plans 
to diversify its interests, and now seeks an association with a 
small or medum-sized company engaged in either manufacturing 
or trading where export fa of primary consideration, and where 
additional capital would assist expansion in the export field. 

Only sound properly based companies with appropriate management 
and expertise will be considered, and a proportion of equity would 
be a requirement. 

Serious enquiries only to Financial Director, Box E.898f. 
Financial Times, 10. Cannon Street, EC4P 4BY. 


INTERNATIONAL EXECUTIVES 

We are now in a unique position to discuss incentive 
programmes for Top Executives. 

We are primarily concerned with improving net 
incomes and structuring capital benefits within the 
framework of current legislation. 

HARGRAVES, BLOCH. ROWBOTHAM.& CO. LTD. 

Eue Houses Jeraim Street . London. SW1Y 8BB. 

Telephone No. 01-839 «afi. Telex: ssKUL 


INVEST IN BLOODSTOCK 

Beal inflation by investing in Bloodstock. The bloodstock 
market has improved throughout the year. The sales this 
autumn have shown an increase in value of 30 per cenL 
Yearlings are always a good buy. I have several very good and 
beautifully bred yearlings on offer to be trained at Newmarket 
by W. Marshall. 

Please write or phone for a brochure to: 

W. C. Marshall. Eve Lodge Stables. Hamilton Road, Newmarket. 
Tel. Newmarket 61574. Telex SI 7539 9 a.m.12.30 pm. 


INTERNATIONAL CAPITAL PLANT SALES 

We are a successful Export Company trading in the Middle East 
and South America. 

We have recently obtained a major capital plant order worth 
more than SUSIM and have a number of similar projects under 
negotiation. 

To take advantage of these opportunities, financial participation 
is required. 

For furtfirr information write to: 

CHEROOT LIMITED. 

Brook House, Ale neon Link, Basingstoke. Hampshire, England. 


PRIME CALIFORNIA FARMS 

Highly product! t o- im nl harvest Per roar— high income— cvccllsm capital 
glint— —tong term financing— — 45' . of annual net income otually conert annual 
mortcapo. lm>«H and ouwo— ! baia-m at r-ur ditpotaf. Fatly menaced by 
major U.S farmint company. Minimum cash roqU'rcd U. 5. 578.500. 
European Offices: PACIFIC FARM PROPERTIES INC. 
Corresooodenc*' P.O Bor 2J3. Marbeila. Spain. 

Telephone: 34S2 773. *89 and 773241 
Only serious enquiries invited 


UNIQUE EXPORT OPPORTUNITY 

Unique Export Opportunity to participate in totally new market 
wich minimum world safes of £15 million l contracts for this 
amount already signed). British engineering company needs a 
Bond Facility or Guarantee of £230.000 for maximum of two 
years. Substantial fee and/or equity offered. 

Principle only please write Bex £8972, Financial Times, 

10. Cannon Street. EC4P 4BY. 


INDUSTRIAL CLEANING 

Expanding Service Company mlensted in acquisi- 
tion of Industrial Cleaning Company, turnover range 
f 100,000 to £1,000,000, in Greater London and other 
major U.K. industrial areas. Write Box E.89S2, 
Financial Times, 10. Cannon Street. EC4P 4BY. 


OVERSEAS AGENTS St DISTRIBUTORS 

The Trafalgar W*«t» Co. Ltd., UR marSot leatdere in electronic difiiui watche*. 
ire Making more so 1 * sgenn 'distributors with full marketing resources In 
nLijor European markets. The company's reputation is based on high quality, 
competitively priced watchr- ana export sales are already running at over 
i im. ner year. 

Please contact: 

The Chairman, 

Trafalgar wa;%h co. ltd., 

Trafalgar House, Granville Place, Hate Lane, London MW7 3SA. 

Telex: m/271 


INCOME— INVESTMERTS 
CAPITAL PRESERVATION 

5witt Merchant Bank facilities: Secured 
revolving shore earn invesonenc with 
u* advantages U.K. .ml Europe. Re- 
location of private and business in- 
terests. Fiduciary and domicile services. 
U.3. Shares /Opiions/Cocnmodities deal- 
ing facilities. Director available 

consultation London 
Write. Bor £.89 78. Ftonriof Time*. 
19. Cannon Street, £C4P 42Y. 

_ WELL-KNOWN SUSSEX 
BAScD MEN'S AND BOYS’ 
WEAR COMPANY 

SHf t t 0 r. a Y KCB,?lat '"* in 

7? i_a r S. I|W,W vnqn'rl*. fro* prin- 
,l f 4 4, 0 ' Companies for the purchase 
w ? || *9*«abHahfd .nd n, e hiv- 
progressive busmen. All enquiries -ill 
I* treated in eta utmost confidence. 
Write tar £.«9f; FlnMai Timas. 
10. Canaan Strtevt,.- EC4P 4 BY. 


Commercial credit collections — 
establishments and incorporations of 
firms— changes of firms names— 
domiciliation of firms. Including 
secretariat, xt favourable conditions. 
First conversation free of charge and 
not campubory. 

INTERCOLLECT LTD. 

FL-9493 Mauren 

INTER1NKA550 LTD. 

P.O. Bov 236 
8033 Zvridi 
SwiBeriMl 


SALES REPRESENTATION 
IN AUSTRIA 

Austrian import firm is seek- 
ing business connections with 
manufacturers of electric 
appliances, machinery, elv. 
Write- Box E.8990. Financial 
Times, 10, Cannon Street. 
EC4P 4BY 






















All of these securities having beat sold., this anmu uc an ihl appears as -a matter of record only. 1 hhNcraernfaer, 1976 
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SANYO ELECTRIC CO., LTD. 

(Sanyo Denki Kabuskiki Kerisha) 

US $30,000,000 

6 \ PER CENT. CONVERTIBLE BONDS 1991 

DAIWA EUROPE N.V. J. HENRY SCHRODER WAGG & CO. UMTTED 

ROBERT FLEMING & CO. LIMITED 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (SjLK.) : 
SUMITOMO FINANCE INTERNATIONAL 

SWISS BANK CORPORATION (OVERSEAS) LIMITED 


.Yamakhi International (Europe) Algemene Bank Nederland N.V. A. E. Ai 

Limited Lii 

Arab Finance Corporation S.A.L. Julias Baer International Banca 

Limited 

Banca Nazionate del Lavoro Banco di Roma Bancom Intern 

limited 

Bank of Credit & Commerce International S.A. Bonk Gutzwiller, Kurz. Bunj 

Limited 

The Bank of Tokyo (Holland) N.V. Banque Arabe & Internationale dlnvcstisscm 

Banque Generate du Luxembourg S.A. Banque dc Gestion Fioancierc 

Banque Internationale d Luxembourg S-A- Banque Nationale de Paris 

Banque de Paris et des Pays-Bas Banque de PUrrion Europ&nne Baru 


Julias Baer International 
Limited 

Banco di Roma 


A. E. Ames & Co. Arr 

limited 

Banca Commecdale Italiana 


Banco di Roma Bancom International 

Limited 

5.A. Bonk Gutzwiller, Kurz. Bungener (Overseas! 

Limited 

Banque Arabe & Internationale dlnvcstisscm ent (Bj^.I.I.) 


Amsterdam-Rottcrdam Bank N.V. 
Ue Italiana Bn new del Gotta rdo 

Bank of America International 
■seas! Bank Mees & Hope NV 

I.) Banque Bruxelles Lambert s.a. 

Banque de lTndochloeet de Suez 
Banque de Neuflize, Schlumberger, Mallet 
5 & Co., * Bayeriscbe Vere ins bank 


Banque de Paris et des Pays-Bas Banque de l’Urrion Europ&nne Baring Brothers & Co., Bayeriscbe Vere ins bank 

Limited 

Berliner Handels- und Frankfurter Bank Catsse des D6pd(s et Consignations James Capel & Co. W. I. Carr, Sons & -Co. (Overseas) 

1 iiwit#rf 

Cazcnove & Co. (Far East! Citicorp International Group Commerzbank Compagnia. Finanziaria Interraobiliare S.p.A. 

A ktrcogesellsctuIV 

Compagnie dc Banque et dTnvestissements (Underwriters) SA. County Bank Creditanstalt-Bankvcrein Credit Commercial de France 

Limited 

Credit Industriel et Commercial Credit Lyonnais Credit Suisse White Weld Dahva. Securities iH.K.) 

Limited Limited 

DBS-Dafca Securities International Deutsche Girozentrale Dewaay & As sod es International S.C.S. 

Limited -Deutsche Kammunalbank- 

Diilon. Read Overseas Corporation Dre&dner Bank European Banking Company First Boston ('Europe) 

AtaiengeKTbchari • Limited Limited 

Antony Gibbs Holdings Ltd. Goldman Sachs International Corp. Hambros B ank Hcsslsche Landes bank Hill Samuel & Co. 

Limited -Girozentrale— Limited 

E. F. Hutton & Co. N.V. 1BJ International International Financial Advisors K.S.C. istinno Bancario San Paolo di Torino 

Limited 

Japan International Bank Jardine Fleming & Company Kidder. Peabody International Klein wort, Benson Kuhn, Loeb & Co. Asia 

Limited Limited Limited Limited 

Kuwait International Investment Co. s.a.k. Kuwait Investment Company SA.K. Lazard Brothers & Co. Loeb, Rhoades & Co. 

Limited 

London Multinational Bank Manufacturers Hanover Merrill Lynch International & Co. Samuel Montagu & Co. 

(Underwriters) Limited limited Limited 

Morgan Grenfell & Co. MTBC & Schroder Bank SA. New Japan Securities Co., The NIkko Securities Co., (Europe) Ltd. 

Limited Limited 

Nippon European Bank S.A. Hie Nippon Kangvo Kakumaru Securities Co. Nomura Europe N.V. 

Limited 

Norddeutschc Landesbank Girozentrale Okasan Securities Co., Ltd. Orion Bank Osakaya Securities Co., Ltd. Pan Asian Finance 

Limited ■ ■ Limited 

Pierson. Heldring & Pierson N.V. Salomon Brothers International Sanyo Securities Gx, Ltd. J. Henry Schroder & Co. SAX. 

I Limited 

Schrodcrs & Chartered Shields Model Roland Skandinaviska Enskilda Banken Smith Barney, Harris Upham & Co. Incorporated 
Limited Iiuvtponied 

Society Finanziaria Assicurativa (SOFL\Sj Socieie Generate Socieie Generate de Banque S.A. Strauss, Turnbull & Co. 

RAS Group 

Svcnska Handelsbanken Tokai Kyowa Morgan Grenfell Trinkaus & Burkhardt Union Bank of Switzerland 

Limited {Securities) Limited 

Union de Banqucs Arabcs et Fran$aises— U.B.A.F. Verband Schweizerischer Kantonal banken Vereins- und Westbank 


Vickers, da Costa & Co. 
Williams, Glyn & Co. 


J. Vontobel & Co. 


Wako Securities Company 

t imilH 

. Wood Gundy 
Limited 


Wardiey Ltd. 


Union Bank of Switzerland 

{Securities) Limited 

Vereins- und Westbank 

Alaiengeselbdul! 

Westdeutsche Landesbank 
Girozentrale 

Yamatane Securities Co., Ltd, 


(Incorporated hi Riiodesia) 


REVIEW BY THE CHAIRMAN, SIR KEITH ACUTT, K.B.E. 


At the beginning of tbe past year there was no reason tc- 
be optimistic that sales would increase nor that there 
.would be any appreciable improvement in the profits. It 
is. therefore, very gratifying that the profit before taxation 
was one million dollars more than in the previous year. 
The trading profit was -S3 365 000, compared with S2 559 000 
last year. Income from investments at $387000 was above 
last year but well below the amount we earned before we 
were obliged to realise many investments and to borrow 
in order to finance the capital expenditure incurred over 
the last few years. The profit, after providing for taxation, 
was $ 2 790 000. 

Delta Holdings Limited, which was formed to overcome an 
adverse taxation situation, has served its purpose and. there- 
tore, its assets and retained income have reverted to the 
Company. Tuts docs not tilled the consolidated profit and 
lo<s account and the prnfit available for appropriation was 
s£*3y3lHJU compared with S2 900 000 Iasi year. 

A final dividend of 5 cents was dec hired and this together 
with the interim payment of 'J;. cent 1 !, making a total of 7; 
rents T nr the j cat. absorbed 31 900000. $700000 ,v«ts 

appropriated to Capital Reserve which is more than i* 
required in terms of the recently concluded coal and cok? 
supply agreement but capital to keep the works going and 
to provide for the future is a matter for concern and I will 
deal with Ibis later. 

More than half or this year's trading profit, has been achieved 
front export sales which are particularly dependent upon 
the availability of railway trucks but, of course, they can 
ho affected by other factors beyond the control of the 
Company. 

Coal sales during the year at 2 496 000 mnnes were some 
4 flt) pnu tonnes hicher than last year. The mam reason fur 
this increase was a greater demand front the steel industry 
tor raking mat. The coking cnal preparation plant has been 
uprated and has Ikvq able, in meet this demand and supply 
a particularly high quality of coal throughout the year 
Unfortunately most of the \ cry small aizy fraction of this 
coal is not readily saleable at present because of its hipu 
moisture content. It is, however, a very huh quality coking 
real and every endeavour will be made to make this material 
more acceptable by drying it if there is a demand and the 
capital cost is not beyond our present available resources. 
We have also hecn able to export a small quantity of coking 
coal and could have sold more had tbc transport been 
available. 

Coke sales amounted to 211000 innao which was 790U0 
tonnes less than last year largely because nf a fall off in 
demand from the steel industry in Rhodesia which now 
makes all its own coke from the coal wo supply. Here 
again we cuuld have exported more hud railway (ruck 
requirements been met. The present low level of offtake 
is a cause for much concern to us as there is a minimum 
output at which the No. 2 ovens can he operated without 
losing hc.it and causing serious damage in the ovens. The 
large coke, mainly fur the foundries which is produced at 
the No. 1 ovens, was in short supply tmtii the ovens had 
been reconstructed. This had been achieved by the year 
end. The combined output exceeds the present level we 
ran move and a large stockpile is on hand. Because of 
these difficulties the coking operations wore only marginally 
profitable during the year. 

in order to meet the quality requirements far coking coal 
it was necessary to increase the discarded proportion of top 
real in the opencast to supply a generally better quality 
coal to the coking coal plant. In the short term this affected 
our ability to produce coal from the opencast because there 
was insufficient coal exposed. To satisfy the growing demand 
for coking coni, and au increase in power station require- 
ments for steam raising coal which arose at the same time. 
No. ■'! Colliery was partially put on a double shift and con- 
siderable efforts were made To increase the pre-stripping 
of the opencast to provide sufficient flexibility in the mining 
operations at nil times. At the year end an amount of 
$1.4 million was charged to fixed ossets as representing 


the cost of the overburden pre-stripped at that date. The 
amount of overburden removed ahead of the coal clearly 
varies with the demand for coal but, at present levels of 
sales, we will bave adequate reserves of coal exposed In a 
month or two and from that time onwards overburden will 
be removed at a rate proportionate to the coal mined. 

The problems of staff shortages and military call-ups to 
which 1 referred last year worsened during the year and 
increased reliance had to be placed on the use of contract 
labour which is very expensive and not always efficient. 
These difficulties also bad an adverse effect on costs. The 
survey by an independent firm of consultants on labour 
productivity at the mine was completed during the year and 
many of their recommendations were implemented. Circum- 
stances at Wankie are continually changing, however, and 
it will be necessary for every' one concerned continually to 
do ail they can to improve labour productivity. 

Costs have also been affected by the ever rising prices Of 
stores items, particularly those imported, and we have 
experienced some difficulty at times during the year In 
obtaining essential spares particularly for No. 4 Colliery 
which is mechanised. We are appreciative of the help 
which we have received from Government and the suppliers 
in expediting the delivery of these spares whenever 
possible. 

Last year members were informed that a new coal- sales 
agreement to replace the one which was due to expire in 
1978 would be negotiated. This took some time and many 
discussions were held before the new agreement was signed 
on the 31st August 1976. The terms of the agreement, 
which in essence provide for an annual fixed return on the 
capital employed, have beeD widely publicised and I do .not 
propose to deal with these jn detail here. It is. however, 
and Government's attention has been drawn to this, an 
agreement which, in an inflationary world, could inhibit 
the injection of new capital of the magnitude required to 
expand operations to supply such projects as a larsc thermal 
power station at Wankie. In any event a large amount of 
money will be required to replace much of the present 
mechanical plant with the heavier machines required to 
increase overburden removal in the opencast pits as they 
become deeper. It is for these and other reasons that wc 
arc concerned that the retention of profits should at least 
be sufficient to allow present scale operations to continue 
efficiently. For the next two years all profits from the sale 
nf products outside Rhodesia will accrue to the Company 
and. thereafter, we will retain p re-taxed profits up to 5*5 
of the capital employed in addition to the agreed amount 
on Rhodesian sales. It is, therefore, of the utmost importance 
for us to expand our export business. 

The individual prices charged for local sales of coal and 
robe will be a decision for Government and will be fixed 
after taking into account the forecast cost and the allowable 
profit each year. These should be promulgated before tor 
Annual Report is in your hands. 

I am sure that members, particularly those resident in 
Rhodesia, will be aware of the difficulties and problems 
which have disrupted not only operations such as auxs but 
the Jives and businesses of every one. In the past year we 
have also had our share of production problems calling for 
technical skill and often ingenuity which have been readily 
forthcoming from the Technical Advisers, the General 
Manager and his staff. All our employees have contrite ted 
to the utmost and on your behalf I would record our 
appreciation of their loyalty and hard work. ; -• 

1 would like to think that, now that we have finalised the 
new agreement and the Colliery is in a sound position- to 
keep on supplying all the reasonable needs of our customers, 
tire financial year ahead will be one of consolidation. 
Perhaps this is too much to hope for in the disturbed 
political and economic conditions not only in Africa but 
in the world today. 


0® 



sufficient flexibility in the mining Nevertheless, provided the movement of coal and mbe can 
At the year end an amount of - he stabilized. I believe that with the to-operation irfati our 
to fixed ossets as representing employees the Company should have another good y eai. ' 

Notice is ftcrebi / given Urn the 53rd Annual General Meeting of Members of Wankie coJHero 
Company Limited trill be held at the registered office, 70 Jameson Avenue Central 
on Friday , 3rd December, 1976, at 9.00 a -m. ’ CiavtSf ^ 9 

Copies of the annual report and accounts are obtainable from the London office of r ■■■iVimnr 
40 Holbory Viaduct, EC 1 P m . and from the office of the U.K. Transfer SecretanL cSSrS 
Consolidated Limited. P.O. Box 102. Charter House. Park Street. Ashford, Kent TN24*. 8EQ— 



BY MAURICE IRVINE IN LOS ANGB& 

HAVING CALLED in a specialist Playboy Inc. certainly needs -a Jo blame toe recession, while the 
to help him perform some radi- winning streak. Its profits have, numerous executives he had “let 
cal surgery on the - .body dwindled from' a record SlljSm. g 0 " blamed Mm. He was. hard 
corporate, Mlt. Hugh Hefner is three yean ago to ?lm.toI975, to re a ch , plunged fnt© mistaken 
hopeful- that better times- Jfe on sales of $lS8m. The Playboy- ventures over expert advice, re- 
ahead .for Ws Playboy empire, name and' rabbit-head symbol {wh t o delegate authority, fired 
Founding father Hefnei^-now S) were quietly removed this year anyone who challenged his latest 
—has never before relin qui s h ed from the company’s hotels in enthusiasm. - - : 

an lota of control in_a 23-year Chicago and New Jersey. "They - There is little doubt -that many 
reign over Playboy Enterprises were detrimental to business," a Hefner ventures were ill-advised. 
Incorporated, and he still re- PEI vice-president confessed. ■ jThe 674-room hotel- at Great 
mains chief executive and 73 Over five, years. PEI lost' Goree, New Jersey. huHt in'- the 
c i en k 0WMr o^ th® company. sH4m- in the. hotel business, wrong place -at the -wrong time 
But the recent appointment gflim. trying ,to make movies, for 833.5m., 2 ms slnre .lost $6in, 
of Hr. J?enck January Daniels S5JSm. in the recording- business^ aha is now np for sale,- like its 
as president of Play boy^ln cor- Several of its ** key clubs ** were pet fellows. But the magazine is 
^ salary of £250,000 closed down, and when Hefner- a victim of its own success:, it 
S? * n lS7S souskt a bank loan of produced so many Imitators 'and 
f^? I w d i it8 ^g-f^ney- aroand $l5nL to buy back shares 'competitors (some 35' at the last 

ov ? cd by . the public, he was counU that, its own -sensa- 
TeSuse6 - ' tionallsm was defused. Racier 

Insiders believe that Hefner, The magazine and the highly rivals gained ground in the -so- 

MmoSS? "SIS? Profitable English. casinos^ were' Said “pubic ware” to exploit 

t^c that kept the comp any a float- the female anatomy, and the 
control from his Los Despite a circulation slump from closest competitor, . Penthouse, 
Angelp mansion ha s chosen a monthly seven million in 1972 doubled its circulation to *2m. . 

“Hef ” himself decide later to tt tt ™ road, and take instead “a high- 

steD downT ' . fro1 ? . th « chinos in UJL ronte.” Let prurient corn- 

step aown. '• vented the, key - .dub ©potion- take “undesirable 

from gomg into the red last . gdere ” wito them - into the 
Mooted • -£ ear - So , far y ear ' - toer e has ^tt er; - We will not follow.” If 

- - ; -. been only a stight improvement: g£ er ' £0Unds . • preposterously 

That ' possibility -has been lEL - i S o» /u haughty, it’s worth "remembering 

mooted In the. publishing world, Jr etr ? n 19 /? (when to what depths of crude llckerish- 

as circulation continued -to ®2 T 5?V iy went public) to a < Be5S rivals like Hustler have fal- 
slide for the company's flagship, low. of 21 last year, now stand at len ^ recent months. ' 

Playboy .magazine. But Mr. around fou^ , - T , Not that Playboy is abandon- 

Hefner says: “ There s no truth . -. 0n t0 P ^ ^ xl5r : sV,„ sex - “It 'will - include 

to reports that, I’m as you might Revenue Serrice_ agents are JJj - s an integral part of 
say, abdicating. We’ve identified auditing ^ tax deductions token-tar . n-partdemed to 

onr problems, and Mr. Daniels Wayboy on mai n taining Mr. 0 peo pie untOTTugb Hefner 

will help us to deal with them.” Hefner's 30-room Los Angeles it was to be' a 

Daniels. 47. who rose through home, his Chicagoheadquarter^ sexual being. Mr. 

the journalistic ranks the hard the private .JDC9 jet m udiich Anesn’t want to be 

way to become chief of Knight he travelled the globe. Spending HefMr smut-pnbllsber so 

News Service Incorporated, a on these items since 1970 has ™ * 

major U.S. news agency, was ceeded S15m. Hefner has since were aMagmtt JPp ^ 

lured with difficulty from his sold his. black-painted “Bunny ” tare. IntmK words, nudes 

post In the Knight-Bidder news- aircraft and reduced his staff «• V- . . 

paper chain. “Hef sent his and overhead on tiie mansions Under Daniels, Puryooy wm 

headhunTers” savs Daniels. “I by 20 per cent. At the least says continue to be an implement 

kept telling them. ‘No. no/" a .PEI executive, there will .be for social change, with many 
When Hefner offered twice the several years of litigation with more features like the interview 
salary being paid by Knight- -the - IBS over . .this question: President-elect Jimmy Carter 
Bidder, however, he succumbed. .“They’re taking a very aggres- -(“ I’ve looked on a lot of women 
“lam a winner,” he says. “Tm sive stance.” • . ^ ’ with lust ) to make front-page 

not used to losing, and I have he-" Who is to blame for PEIVmis- - news. Another crucial task for 
intention of starting now.” adventures? Mr. Hefner used Daniels wiU be dete rminin g 


which among pets unprofitable 
assets to phase out, or selL 

The new president says be has 
an excellent rapport with Hefner 
(“terrific flair and imagination — 
I really like the guy"), and. 
expects to be commuting 
regularly between the Chicago 
HQ and hts- boss's “lotus pad” 
in the exclusive Holmby Trill* 
district of Los Angeles. 

Cam Daniels heap turn PEI 
around? He has, certainly, an 
impressive record. From a well- 
known Eastern political family — 
his grandfather was Woodrow 
Wilson's Navy Secretary, an 
uncle served Roosevelt as chief 
Press aide — he started life as 
copy reader-c um-reporter for 
various small newspapers, became 
city editor of the Detroit Free 
Press and helped that paper win 
the Pulitzer Prize for coverage of 
the great 1967 riots. His rise in 
32-newspaper Knight-Bidder chain 
was speedy but sure, earning him 
a reputation as one of the best 
young editors- around. - - 

* • a 

Optimism .f 

He is, naturally, optimis7ri 
about PEI, predicting “a stroSc 
comeback very soon,” and‘poi‘sr 
jng to the recent profits of Pltpa 
bdv Clubs International as a sijpl. 
of the way things will go. Witfiqu 
five-member committee assemble 
by Hefner, Daniels says he wV 
be examining each PEI divisi-" 
in turn “to work out the bri 
direction for it.? 

On only the second day o[ fjFe» 
new job he took a step whixo 
may, in the swinging bachel-fo 
world of Playboy, be significaara 
He married. “ No,” he says, isi; 
doubt that I'll be living t,- 
glamorous, life-style conjured cal 
by the word Playboy. 1 haira 
work to do.” po 

wl 


Wankie Colliery Company Limited 


Foreign 
investors 
retreat 
from Tokyo 

By Douglas Ramsey 

TOKYO. Nov. 10. 
FOREIGN INVESTORS are 
moving fast out of the Tokyo 
equities market under the 
combined weight of profit- 

taking, ’ a stalled domestic 
recovery and hear markets on 
other world bourses. 

Sources here say that non- 
resident investors in Japanese 
stocks, shares and bonds sold 
$110m.-worth more than they 
bonght in October, or about 
equal to the net outflow of 
foreign funds from Japanese 
equities in the six months to 
September. The Ministry or 
Finance will shonly release 
the official estimate, but the 
SllOm. figure already goes a 
long way to explaining the 
surprising weakness- of the 
Yen last month (as investors 
rushed to convert Yen shares 
into dollars). 

The October outflow was the 
third in successive months, as 
monitored by the Ministry of 
Finance, on the basis of the 
accounts of 11 integrated 
securities companies. In fact, 
since August foreign pur- 
chases of Japanese .equities 
remained constant at around 
SI 60m. per month hnt were 
offset by rising sales (1270m. 
in October). 

Between January and 
Augnst. then, foreigners took 


(EUROBONDS 


Fairchild Camera raises $20m. 


BY TONY HAWKINS . 

FAIRCHILD CAMERA and In- 
strument Corporation of Cali- 
fornia is to raise . $2 Ow. m the 
Eurobond market with the issue 
of 15-year convertible guaranteed 
debentures. The issue, which is 
only the second convertible offer 
In this market by a U.S. corpora- 
tion since 1973^ will be carried 
out by its wholly-bvrned offshore 
finance subsidiary, FG Inter- 
national Finance NV. 

The debentures will be con- 
vertible on or after August 1, 
1977. into Fairchild Ordinary 
shares which are listed on the 
New York Stock Exchange. 

The issue will be priced next 
week, but the lead managers, 
Salomon Brothers InternationaL 
is indicating -a coupon of betweeo 
51 per cent and 53 per cent, with 
an issue price of par. • 

The conversion premium indi- 
cated is between 10 and 15 per 
cent above the closing price of 
the Ordinary stock on the New 
York Exchange immediately 
prior to the offering. FG is 
one of the leading international 


groups in the micro-electronics 
industry. Third-quarter figures 
published last week by FG show 
that earnings were 50 per cent, 
higher in the third quarter of 
1976 than, in the comparable 
period last year, while sales 
showed a substantial improve- 
ment despite tbe summer slow- 
down in the U.S. economy and 
in the rate of growth within the 
semiconductor industry.. 

The management group for the 
FG issue is Salomon Brothers 
International, Kidder, Peabody 
International, Hambros Bank and 
Swiss Bank Corporation (Over- 
seas!. 

Immediate market reaction to 
this issue has been very favour- 
able and in the market it Is ex- 
pected to go well. It is accepted 
that there are negative factors 
at work in the market at the 
present time, but these are 
generalised rattier than specific 
to any particular issue. This 
week, secondary market prices 
have, drifted lower in thin turn- 
over with - ‘ evidence of • pro- 
fessional selling, selling by banks 
looking ahead at the possibility 


of higher UE. inflation and ^ 
terest rates in 1977 and soi, v ] 
reluctance on tbe part of ret . 
buyers to commit themselves >^ r 
this stage, other than to n^, 
issues, when prices as a wh*,^ 
are sUpplng. ,ip 

This does not constitute v 
exactly encouraging climate L iq 
the 975m. issue by the South -„ r . 
Scotland Electricity Board, f r “‘ l 
details of which are expecijr 
to he announced in the oc” 
48 hours. 

In the secondary market pri<? 
fell hack again yesterday, partii 
larly-in toe morning. Over? 
the market was 1 to 3 easP 1 
with some of toe newer pap> n 
being singled out for selling. T? c ; 
Canadian National Railway sto^aj 
which had started this wc of 
above par was being quoted ., 
99H00,"the Australias were vee 
to 1 easier and issues such £ 
Quebec Hydro were also beiiok 
sold dawn. ‘od 

BOND TRADE INDEX fP 
. Wednesday Taesd:^ 0 
Medium 101.61 101.6** 

Long 93.25 93J2 f 1 

Convertible 104-47 10L5^ 

— 

« _ • os 
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aSSSiE Merrill Lynch builds up foreign business? 

remained constant at around / _ w»tks ZURICH. Nov. 10. 

$160m. per month, but were BY JOHN wicks 

offset by rising sales (6270m. 0VER THE com j n g years, the tions were transferred to group has been something of y - 
in October). . financial services concern London, continues to expand its pioneer in this field, bavnu 

Between January and ®f anc “- T “ “ ’ business, however, while toe managed or co-managed some 4+ - 

Augnst. then, foreigners took Merrill Lyocn, is planning a g eneva j,ase — formerly toe per cent, of all foreign hone -- 
out S140m. more than they substantial expansion of its headquarters of Merrill Lynch issues in the U.S. in the first hair : 
brought into the market, a international activities. Tbe international’s ' president— con- of this year. 


brought into the market, a international activities. Tbe international’s * president— con- of this year. 

dr ? sl x * uitc b f rom the 65<Hto. ar0 up’s primary aim is to pro- trols brokerage, commodities and The company, already one of . 

net inflow of foreign equity . a‘ wide ranee of single- other “retail” business in toe Euro-market leaders and al 
tovesbnent during the same wde * ° Europe. participant in syndicated bank, 

penod m 1975 (-source facilities and meet new p loans through its London mer- 

Deaiers attribute the flood of market requirements as a nd Mr. Kerno, who moved c3iai , t bank, expects a “greatly, 

foreign sales orders to various where they are determined. London two months ago, con- j ncre a5ed ’’ number of foreign 
circumstances, not least or all AcMird i n „ tn Mi i an Krm the tends that toe days of toe old- loaJJS m |hc United Sbltes in y 

the simultaneous retreat of all According to Milan *emo, toe gty) e ;specialist mvptment bank Merrill Lynch has made 

investors on toe New Torfc, erecutire vice-president respon- are numbered, in New York- and a lot of headway in tbe past year ' 

London and other stock Sll «* for international capital elsewhere, Merrill Lynch sees ^ a „ ha j f « educating 

markets. Nearer to home, market business, London plays a itself as possessing both the issuers, reuiilatory agencies and 

Japan's growth this year was fey role ro these plans. Merrill necessary . fund-raising and dis- investors and is now keen tu 

carried on the backs of Lynch, vtoicn he says considers tribution power to become one carry out a similar process in *"• 

exporters. Now, with domestic London the best centre for this 0 f the universal - finance under- Europe. 

recovery in a rut and threat or P ar P° 8 ®-. las *. concentrated takings of toe future. Among Another trend ninoointed bv ' 

retaliatory measures against Its banking, investment banking these vehicles are toe banking the company is the “rowin’" •• 

Japanese .exports overseas. 3Dd secondary market trading an a investment banking opera- in lerest i n Europe in U.S f 

Japanese companies may be in operations in toe city: 5ons-wIth its Merrill. Lynch Soperty, especteUy farmland-. 

for a hard five months ontll the [ The Paris office, from which International Bank, the group is Merr ju L ync b has been quite , 

end of fiscal 19<o. international syndicate opera- the only U^. securities firm active in representing buyers and l " 

.... with - a London-based merchant explaining and presenting “• 

SELECTED EURODOLLAR BOND PRICES [lion network of over 300 offices qq the whole, staff outside the 
MID-DAY INDICATIONS HS&E"" ^ ^ g?JSflC?15 SStSSS • 

“ !^T DM Boecbam SPC IKS inu Particular opportunities are Lynch’s main non-American i 

moco h*pc uso 103* iw* dm Montreal sjpc J9S6 "1 ik* Jnd anticipated in foreign issues on presence will be m London, then. 

witaMe lose las — .... km us dm world Han); spe ibh Mai mi the tLS. mar ket After the large Paris, Tokyo and Hong Kong. " 

stoc 1W3 iou cdnvertiilbs sfa art* Dumber - of successful Japanese New areas of operation are 4 

osUDliu -siitom'cma. " American Express fipc -37 m offerings, in America Merrill under constant review— offshore j 

igu Asauum 5DC tags u: Z, fcynch now* thinks there could banking is., for instance, being < 

IKr TrirrosiMiosi::: 1W i” ^tneepoods *ipc ibk. be a similar trend on the part explored— although there are no j 

j\c.e. sjpc i983 looi ioij Keatriw ro«is fisc isos Hoi Im n£ European ' borrowers. Tne immediate plans here, , 

arcJojrs Kpc 1KC 303 ’ iw Bomcn ipc .as }oo ' ; . . ■ 


.recovery in a rut and threat of 
retaliatory measures against 
' Japanese .exports overseas. 
Japanese companies may be in 
for a hard five months until the 
end of fiscal 1976. 
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By Our Own Correspondent 
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974 THE . SINGAPORE Eidai Cor- plywood and competition from ; 
Si THjration, -a subsidiary of toe plywood producers of other de- ; 
7 w Eidai Company of Japan, has reloping countries. 

^ dfldded to close down following 'H® disclosed that production ! 
»5 Mbstantial losses. . at the compands factory in toe i. 

Jurong industrial, estate had i 

m The company, which manufac- ceased and that the company was 
tores plywood, veneer and other now considering various alt pm a- j' 
1044 wobd" products, has Incurred a tlves in disposing of its plant j 
uoi trading loss- iff SSI0.I7m. for the and machinery. 

« y^c- tp^aejtme, 1976. In 1975 ^^ai’ 5 decision to close down !' 

suffered was SSlg.lflm. ita Singapore operation is !tj line ' 
_ Accumulated losses as at end- with the plans announced by toe r 
itej Jane this year .stood at $S28^m„ Japanese group in April this 
tefc thus .-wiping out total share- year to pull out of Singapore 1 
2L holders funds Of SSlLSra. and and the UE. as part of it s efforts •' 
m tearing a deficit of $Si6.89m. to- cut group Josses. ' 

iBi .&* bis /ahanal report, just Late last year Eidai of japan 
up released the chaunnan, Mr. embarked on a three-year prn- 
^ Tet^ Fulmo blamed toe losses gramme to reconstruct P jt 
% ott^toe unprecedented, world- business with theStrof 
•a ,wi&- slump toe demand for' major Japanese banks.- 





^naocial 11 1975’ 
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AEG AND SIEMENS 


Facing the costs of KWU 


ART F«M!rtG 


" : ! BY GUY HAWTIN IN FRANKFURT J 

■ NEW YORK,- Soy.' 10- j BY THE TIME the accountants station which was not brought or blood..**®® 1 and tears to offer of its activities in’ the fields of installation equipment is being j 
’ ■ . " av o finished their sums, AEG- into KWU when it was cstab- at todays !, r0S:i conference and energy aad industrial technology, dropped and the Schwei factory j 

rebates to . ' 'EEt*I! ! Teiefunken's involvement in the lished in 1969. it is clear that the ;roup will he communications and transport of the Olympia Werke subsidiary . 


AN MOTORS, tie offer . rebates to . _ **“ rca | Telefunken’s involvement In the lished in I96D. it is dear that thi iroup will he communications and transport of the Olympia Werke subsidiary 

irgest US. car manufac- customers . of UP ^ 51?a on 1 nuclear power field will probably The concern's involvement going wo u V h a traumatic technology and cer*Lain mass pro- is being shut down, 

known best for. its certain models. - ; bare cost tbp concern )n KWU was estimated to- ti?hteniaS’ a P Period fur some duclion areas. If the sale of A£G'e- KWU in- 

1 ~ and 41 Jeep ^ models, While unit prodnctiWYfor the j l£3Slm.l P give or taken DMIQQm. day to have cost about DM50Um. time tof° me ‘ , AEG, as Europe's largest elec- terest leaves the concern -looking 

; i-... '•••ported a fourth quarter industry is sharply up this year, or so. on too nr this AEG has set aside Dr. Cipa wno vas brought ironic consumer goods manu- with confidence to a more modest 


■ SSltn. The company American Motors’ sales in the ^ firm fina| cannot vet reserves of s-,nie DMSOOnj, tat® concern during the re- facturer, will continue to build but far more profitable future, 
f is been under increasing U.S, are 20 per cent down at. bc Computed ° the of t u e (£203nu to cover losses on the organisation started by Herr up its market position in the field Siemens appears unawed by its 


-•* IS been under increasing UE. are 20 per tent-jowR *} be computed. as D the sale of the <f203nu to cover losses on the organii 
. : : 'i -■ pressure this year be- 254,731 units for P 3 “ CT Ser concern's 50 per cent, share in fc-xed price contracts it brought 
. ‘ the slump in sales of Utility vehicle sales suen as Kraftwerk Union— West ~ Ger- into KWU. The full extent of 

.. . ."Oilier cars in which it “Jeep" sates were » percent. many . s largest pDwcr station con- the losses is still not known but 

. . • ;• :.bs, claimed, however, up. tfflKfCr, . and flJMJBVJJJ strucior-does not absolve it of it is believed that the DMSOOm. 

, T . •: of the loss reflected said that its operation* omev nmaijAo „ liabilities on con- will cover them. 

; ...rring charges. than passenger- cars wey» P tracts it brought into its partner- Dr. Walter Cipa, who took over 

r..; : .e year as a whole, a year able, ; ship with Siemens. from Dr. Hans G roe be as the 

o ':\.-v_as seen the big three Commenting on the mase up ■ .. 4A . concern’s chief executive this 

. companies eliminating of its losses, American ra . n pardly be said to nave year, to-day said that continued 

: ; nd FonJ and General said that Biffin. in res true curing j gained what it wanted from the involvement in KWU would have 
. . more than doubling automotive operations,: $wu. m , oeal. v.-hich has been in the air probably cost AEG a financial 
i some quarters. Ameri- writing down - equity * in ■ ns ; lor at least two years. Siemens engagement of a further three 
- - -.tors has suffered- in- Mexican operations owing to tne , a ha c a hard bargain anil AEG quarters or a billion Deutsche 
■T • : . ■‘-‘o&ses. peso devaluation, and-Siam. i ha a very few cards to play. Marks by the end of the decade. 

: for the year of $23bn. write-off of. de f erred /.lncomt 1 ; Boil, concerns have given This would have pul a severe 

: r v ,Moy has suffered a loss taxes, were non-reiumire __ ^ i j j t j aW3 y \ n t j,e Press or public strain on the group's financial 

Last year's comparable If also_ saul tnat..lne _-H»ri : during the course nf the pro- resources and the anticipated 

•• : r °re sales oC ft23bn. and decline in passenger- • ^ racl0{ j negotiations. However, interest burden would probably 

._ T _ $27-5ra. dunng the last naif or ^7 . ; there was little secret about the have meant no dividend until 

’■'..'. tee of the continuing resulted in heavy -sai ea^ snin ; fact that AEG was pressing For the end of the decade, said Dr. 

: =i' : on its markets has come tion expenses and owuy *■ Siemens, as part of the deal, to Cipa. The concern reported 

annonneements from ducUon shutdowns. . J take over its remaining liabilities losses of DMfiSim. in 1974 and 

-. hrj'sler and Generai The company added for losses accruing from the con- DM76.9in. in 1975. wbile the 

i aat they are temporarily maintained es«nti3i ca^««‘ o | lracJS hrnugbt into the KWU question of profit or a further 

' j down production for liquidity and taken acuan _ , part nor ship. deficit this year remains open. 

"days at a number of reduce fixed costs and ^achieve « irnr iiimriv Suffice it is to say that after two 

Q : . hich produce the smaller lower breakeven point, j '„ n wiViint.%n'rin ^KWll' dividend less years, no payout 

' - -- V - i ru%cars such as the Generat It added . that the ! JKJ* 1 1 wiI l b «? made for 1976 a ° d the ! 



Rhone 

Poulenc 

recovers 

fast 

By Robert Mauthner 

PARIS, Nov. 10. 
RHONE POULENC. France's 
biggest chemical and textile 
group, bas made a striking 
recovery ibis year, after last 
year's disastrous performance 
when it was Frs. 895 ra. (aboul) 
£110m.) in the red. 

Profits, before depreciation, 
taxes and provisions, are 
expected to reach Frs. l^obn. 
in 1976. thus wiping out last 
year’s losses, and total turnover 
will rise by nearly 20 per ceni. 
to Frs. 21.3 bn. compared with 
Frs, 17.8 bn. In 1975, accord- 


“ Veca " and the should regain momentum in ^ ■'fa'ch made 3 1975 lori5 ot prnRpech of the situation con- Dr. Plettner. president and Jurgen Ponto chai 


- - ■ announced that.it win market, which dechnedJn 19/6 - 1 “J a n ^“{ 2L J . u h s ^ This year the group is expcct- 

' r . ' • ■ : ‘ I .. W n r tr tl Lh^r ing turnover to increase by about Juergen Ponto, the tough chief but it .does not fore 

'■ 1 n, n L° it u-mi d n w , chJtUitfni 8 per cent, to between DM13.5bn. executive ’of tbe Dresdner Bank expansion in the 

u: J notes, has a face value of Sw-5 11 , ft a and DMl4bn. Business in tbe and chainnap of the AEG super- appliances, and televii 

: .:'- s)!i C/Orp Olu per Irvine share. <jr _ |”H . 1 - a an r second half of the year had been vi6ory Board — outlined what and sound systems fie 

. , S279.Sm The Foundation values • nraer nook which at the end oi cons iderably better tha„n in the promises to bo a ruthless pro- first place it will consi 

• Irvine IS the offer at a easb eqnreafent of a _ - 3 •• [ . "Ji Brat half, with the strongest gramme for trimming off the tain sectors of 

•■'-• - . about S32 a share, for a. total of | weeks for turnover still to come. loss-makers. -brown" goods produc 

• no favmirifp about S2 68.8m. . /J2J said Dr - Ci P a - -It was not, how- Some. 50 per cenL of AEG's Closures of entire v 

ldVOUrne ■ ^ Of intent are taken into account. cver> poss ible to say whether the world turnover is highly sensi- not been ruled out. A1 

CORP is tho clear p enn Central loss . I AEG’s losses in the nuclear second half's positive results tive to the climate of consumer drawing from the mam 

• '. in the spirite dbidding -p F vv rP r vTB AL TranaBbrtation i newer field were spelt out at to- would compensate for the first demand .and it is not intended small motors and pa 

three companies for « net loss in' the ■ day’s Press conference. Some half's performance. to increase its dependence on ponents. and giving i 

a. the closely held Cali- to- ailed ¥20 fim. f DM2P00m. was lost on a fixed price Be that as it may. Dr. Cipa bad the consumer-orientated sector, conditioning and venti 

- - . and developer, reports r Ap-tU from Siladelpbia- j contract for a nuclear power only the commercial equivalent AEG plans - a further build-up tor. The production 


chairman, 
ry Board. 


acquisition. Dr. Bernhard yws disastrous performance 

Plettner, Siemens' chief when it was Frs. 895m. (about) 

executive, said to-day that KWU niOm.) in the red. 
bad a_positive future, despite the Profits, before depreciation, 
likelihood that it would yield no taxes and provisions, are 
dividends to its parent until 1980 expected to reach Frs. IJJobn. 
at the earliest in 1976. thus wiping out last 

KWlTs turnover in tbe current year’s losses, and total turnover 
year is expected to total DMSbn. will rise by nearly 20 per cent, 
after DM1.4bn. in 1975, with to Frs. 21.3 bn. compared wilh 
earnings balancing out 1975's Frs. 17.8 bn. in 1975, accord- 
losses. In the next few years ! ing to the group’s chairman, 
the group is expected to break J M. Renaud Gillet. 
even. i The dividend which IW. 

' Tbe order book stands at about GUlet will propose to the 
DAlSOm.j said Dr. PlettD'er, of j Board will be the same as that 
which two-thirds are atomic I declared last year — Frs. 6 with 
power station contracts. Tbe a tax credit of Frs. 3. Since 
consolidation of. KWU and | the group’s finances are now 
Transormatoren Union (TU) considered to be in a relatively 
figures with those of the Siemens healthy state, no appeal will 
group would give Siemens a be made to shareholders for an 
1976/77 world turnover of about additional financial effort, nnl 
DM28bn- even in the form of convertible 

Siemens will not have to look debentures, 
outside for cash to finance the The upturn in turnover is 
purchase of KWU or the 25 per tlie result of a sharp rise in 
cent, of TU. With DM2bn. ear- sales volume of 17 per cent., 
marked for investment in 1976/77 whereas selling prices have 
— compared with DMl.3bn. in the j increased by no more than 2 
previous business year— its own i t 0 3 per cent, over their 1973 
resources are more than level. 


Dr. Plettner con- 
Siemens -bad. not 
sharing its KWU 
h a new partner at 
date. Nothing would 
tiie next two years. 


Intint nr- sai d Dr. Cipa. Jt was not, how- Some .5D per cenL of AEG’s Closures of entire works have be done in the next 

intent are taken into account. cver> p0ss i5j e t0 & y whether the world turnover is highly sensi- not been ruled out. AEG is with- but Pr°. spect ® tT ,^ a 
AEG’s losses in the nuclear second halFs positive results tive to the climate of consumer drawing from the manufacture of industrial partner exertea a 


..'■nm Irvine. v cnmnarable figures are avail-! 

' Pruett Attorney for ^le the year-eariler quarter I 
ne FoimA|tlm. wjueh Penn central Transpor- 

.4.5 per cent, interest in U tjon's rail operations were ; con-| 

ve ^ ed tn Consolidated Sail Cor- 1 
havn determined that, ■ - -. -kwr 


IMF mission to visit Zaire 


th/hids so far' Mobil-1 P orntif>n on A P ril j BY TONY HAWKINS 

5! b, £ S J.° The thirdrjuarter results do! 


S. A. Breweries problems 

BY RICHARD ROLFS " JOHANNESBURG. Nov. 10. 

FOLLOtVTNG EARLIER indica- They refer back to the earlier I 


C-adillac Faimew Corp, be ^4 n in Apri , and September from the Fund by Zaire. do question of the commercial Slbn.- in. a few years time to to end September which testify achieve m the current y^r. The 

Lfied Toronto real-est-^e Penn Central Transporta- pmnhasi^d banks undertaking any super- develop the country s consider- to tbe difficult trading conditions latest information is that profit 

r. and SMBH and Z Inc. C. ntra^ that 5? or^i?n of vlsorv rede. This task was best able mineral potential. of the latest accounting period, margins throughout the group 

jly owned Detiuit No veaM»o figure was given nor J n nev ? svndicated P credits for left to an independent body— the • David Buchan from Brussels, Tbe reported figures show a J 

w— « sgs.’&g r s« as saws 

gs5-«isS!f “SsSSsffiffS badt ^ & jss sHSfflSi 

°Z ‘ reduce dew- s&t^* wss iMssssr^fiAs = 

• - their bids." He saW he AlCOa Tedn«S. defif • current “ “*2^5 hnportance of doing This, welcomed ■ by spokesmen for to R14.2m. but in terms of earn- fe me a "LjSfJ ! °S su,n £Lf ee !JI 

■' ^r^JUL 5S ft n 2a Mn^are??r S^ boSever^as not always been the Soctttd - Belgium’s Per share the Improvement ^ a Mni tow^urn, ? e 
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- Rhone Poulenc's export per- 
formance has also shown a 
marked improvement, with the 
proportion of sales abroad 
rising from 54 to 59 per cenL' 
year -on-year (29 per cent, in 
the form of direct exports and 
30 per cent. In sales by foreign 
subsidiaries). 

The recovery, however, has 
been uneven. While the 
chemicals divisions is again in 
profit this year, the textile 
sector’s deficit, though much 
less than last year’s Frs-S42m., 
Ls still running at Frs. 530m. 
this year. 

The battle to restore the 
group’s ailing finances has 
also inevitably led to a redac- 
tion in investments, whieh this 
year will total no more than 
Frs.l.36bn- compared with 
the original target of nearly 
Frs-2bn. and last year’s total 
of Frs.lB5bn. 

Indeed, M. Gillet emphasised 
that the level of 1975 will not 
be reached again nntil 1978, 
following the introduction next 
year of an ambitions invest- 
ment programme. 

Other economies have been 
made by the reduction of the 
group’s workforce by 21 per 
cent, from its 1P74 level of 
25.000. the redaction of stocks, 
and a stricter control of 
wages. 
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Weekly net asset value 
on November 8th 1976 

Tokyo Pacific Holdings N.V. 

U-S. $ 36.38 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. S 26.53 

listed on the Amsterdam Stock Exchange 

Information: Pierson. Holdring & Plareon N.V., HerengraoM EM, Amsterdam 


- -A •.'--I'. 




•• r — ' 'r-v V-. 

(• i y.-. >■, . 

• '.JL. J ,-.i . . .. 


:uix^x: — 




fore? 


niii i 


Companhia 
Vale do Rio Doce 


Balance Sheets - June 30, 1976 and December 31, 1975 


fin- thousands of Brazilian Cruzeiros — MCr$) 


l!H- 4 


ASSETS 


CURRENT ASSETS 

Cash and marketable securities 

Accounts receivable 

Inventories (at average cost}....— ~ 
Prepaid expanses and other assets — 


LONG TERM ASSETS 
Investments and advances in affiliates-. 
Other long term assets 


PROPERTY, PLANT AND EQUIPMENT 

Cost (monetarily restated) J* 

Accumulated depredaliofl — — .~„ 


June 
30, 1976 


2.699*20 
1 .257.818 
1.157946 
149 .073 
5.263857 


1.577.635 

183.195 

t.7&OJBSO 


15.176880 
j4.1 47323) 
11.029857 


December 

31,1975 


1.344.108 

1.166.143 

939.436 

63.184 

3.514.869 


1 .339.702 
139.642 
1 .479344 


11.840.832 

(3.142.743) 

8.698.089. 


LIABILITIES AND STOCKHOLDERS’ INVESTMENT 


CURRENT LIABILITIES 

Accounts payable -- . 

Notes payable and bank loans . 
Income tax and other liabilities , 


LONG TERM DEBT 
Notes payable and bank loans ., 
Other long-term liabilities 


STOCKHOLDER’S INVESTMENT 

Capital r-rnrrnui-n-r un 

Reserve from monetary restatement «... 
Retained earn ings 

- Appropriated 

- Unappropriated 


June 
30, 1976 


708.730 

1-692407 

977342 

3S78579 


3.949367 
797S67 
4.747 J234 


5820S94 

1659498 

.1593.716 

1.054523- 

8528.131 


December 

31,1975 


524.003 

1.256.221 

665562 

2.445586 


3.014^81 

389534 

3403.615 


4.011560 

850.000 

2532505 

748.736 

7543.101 


Statements of income for 

the six months ended June 30, 1976 

and the twelve months 

ended December 31, 1975 


(In thousands of Brazilian Cruzeiros - MCr$) 


Six months Twelve months 
ended ended 

June 30, December 31, 
1976 1975 


Net sales 

Cost of sales and other operating 

expenses 

Operating profit — . 

Nonoperating income (net) 

Income before tax 

Provision for income tax 

Net income .MCr$ 


3.928.443 

3.047.119 
881524 
497.127 
"1 578.451 
323.928 
1.054523 


5555405 

3.755.003 

1500.402 

325.074 

2.125.476 

442225 

1.683.251 


18.053.744 


13.692302 


MCr$ 18.058.744 


18.692.302 


Head Officer Brasil- Av. Graga Aranha, 26 - 5 °andar 20000 Riode Janeiro- RJ ZC-oo P.O. Box 2414 Cable: Valeriodoce Rio Telex: (021)23205 
Representatives: Europe- Rib Doce EuropaS A. Avenue touise,427 Semeetage 1050 Bruxelles -Belgique Telex: 25034 RDoceE 
U.S A.-|tabira International Co.Ltd. 640FifthAvenue,l8thfloor NewYork, N.Y. iooi9 Telex:423l03 
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WALL SI KLI I + OVERSEAS MARKETS 


Early mild technical 



BY OUR WALL STREET CORRESPONDENT 


A MILD TECHNICAL rally deve- 
loped on Wall Street to-day when 
selling pressure, which has 
Plagued the market since Electron 
Day, dried-u p. 

Closing prices and market 

reports were not available 
tor this edition. 

By 1 p.m. the Dow Jones In- 
dustrial Average regained 1.33 to 
032.10 and the NYSE All Common 
Index recovered 13 cents to 
S53.27, while advances led declines 
by nearly a seven -to-Cve majority. 
Trading volume was little 
changed at 10.36m. (10.71m.) 
stores. 

But analysts said the basic con- 
cerns that have been pushing 
prices lower remain unchanged 
in the gloomy news background. 
These include the policies of the 

TUESDAY'S ACTJYE STOCKS 

Chimp.? 


Zalc 

Slock* 

irad'.-d 

3X3» 

Closin'! 

price 

i;» 

Gvneral Motors 

."41, Son 

7"/ 

Dour Chemical 

"is.+ni 

3Si 

EraiK Products 

29f.20fi 

ir. 

Exxon 

cis.:.oi> 

4S5 

Citicorp 

211.900 

29 1 

Kill. Semiconductor 

-.ur.rwo 


Texaco 

in. nun 


tinir Oil 

1*1.190 

2-11 

Amcr. Trl. and Tp| 

107.1011 

61 


incoming Carter Administration, 
inflation and the slowdown in 
economic growth, as well as the 
threat or higher OPEC oil prices. 

CBS gained 5U to 1553 on a 
quarterly dividend raised by S< 
cents to all cents per share. 

IBM added $ 1 { at $261 J— it 


announced a new Supermarket 
scanning and key entry devices. 

Sybron Preferred were lifted 
$42 to S42J — the company said it 
would buy 400.000 Preferred 
shares at 3421 each. 

Ileda Minins we’re up Sl| to 
*1*4. Owens^rning si* to SMJ. 
Gulf Resources SI to Slfi* and 
Superior- 011 $2 to $209. 

Semiconductor stocks were 
lower. Texas Instruments lost S 1 J 
to $101 J, National Semiconductor 
$11 to $263 and Fairchild Camera 
$■; to 54L 

Playboy Enterprises picked up 
S1J lo So 3 — it might participate 
in developing a casino-hotel in 
Atlantic Cily. 

Milgn Electronics were up S14 

lo Ktl: — it rejected a 'merger offer 
from Applied Digital Data, up 
tn SI”! bid in Over-the-Counter 
dealings. 

Interstate Brands gained SIS to 
Sl.i — DPF said it plans to buy 
710.000 more Interstate shares at 
$15] each. 

Among Golds. Dome Mines rose 
Si; to $45}. Campbell Bed Lane 
$2 to $252. ASA $J to $21} and 

Homes take Mining $} to 3$. The 
London gold price rose $5.70 on 

THE AMERICAN SE Market 
Value Index picked up 0.07 to 
flS.fiS. although declines led 
advances by 208-ta-197. Volume 
expanded 30.000 shares to l.ISnu, 
compared with 1 pjn. yesterday. 

MiUcr-Wohl rose $1} to SISg 
and Uealth-Cbem were up $1 to 
SSI. 

Piltway lost Si to 52SI. despite 
higher third-quarter earnings. 


Indices 

NEW YORK -Dow johes 

: | I j ! ' • M76 

; Not. ( Nor. > Nor. \ Nor. : Nor. 1 Nor. * — — | — ■ 

3 I 8 ( 5 I 4 . 5 ‘ 1 | High Lit 


I ndnatrial... | (*50.7/1 93S.6B S4S.07| 960.4 fl| 956-51' 386.D6| 101«.7s 

BoraeFnAs*' BS.7fl! 8S.6D BS-6ii BB.67? 99.77 85.71; 89.96 

i ! ! <23.01 

Tmmport ...• 211.761 211.78 214.23' 216.75' 209.92 211.85 231.27 
l.i • tMfli I 
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I 1061.7m 41-22 
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OTHER MARKETS 

Canada still lower 

Canadian Stock Markets con- 
tinued to lose ground in light 
trading yesterday morning. 

The Industrial Share Index shed 
0.13 to 174.36, Base Metals 0.33 
to 81.06, Utilities 0.89 to 140.11. 
Banks 0.S7 to 237.47 and Papers 
0.91 to 103.17. But Colds further 
advanced 9.63 to 305.48 and 
Western Oils firmed 0.04 to 2075L 
Consolidated-Bath urst dipped 

*3 to $2Si, Magna added Si at 
$171, while Imperial Oil at 8 * 0 } 
and Imco at $30? each climbed $J. 

Moore further declined $3 to 
S33 on lower nine-month earn- 
ings. 

P.VR IS— Generally higher, re- 
flecting the 4 per cent, fall in 
Call Money to IOft per cent 
Rbone-Foulenc moved up Frs.4.6 
to 70.G — it expects more or less 
to break even this year follow- 
ing a loss of Frs.S79m. last year. 

Engineerings were raised, while 
Electricals were generally firmer. 
Thomson Brandt rose Frs.6.1 to 
170.1 on higher nine months 
turnover. 

Banks were better, Metals lower, 
while Oils were mixed. 

Americans were lower, Germans 
mixed. International Oils and 
Coppers higher and Gold Mines 
strongly firmer. 

BRUSSELS— Mostly higher ahead 
of the forthcoming Armistice Day 
holiday. Trading will resume next 
Monday. 

ff.Y.SJL ALL COECHON. 

RTfB 

Not. Not. Not. Nov. — 

9 6 6 4 High Low 

63.14 5&29 I 6S.B4 j 54.70 67 J I ~S7.BC 


Steels improved. Electricals and 
Utilities firmed, as did non-ferrous 
Metals, Chemicals finished 
narrowly mired, Oils gained 
ground, while ’Holdings were 
higher. 

U.K, French and Dutch f ocks 
rose, but US. issued were 
while Canadians were mixed. Cold 
Mines gained sharply - 

GERMANY— Most shares were 
slightly higher on some Institu- 
tional buying 

AEG loir DM0 and Siemens 
DM1.50— Siemens will take over 
AECTs stake in BWU, and pro- 
poses an unchanged dividend. 

Banks were between DM2J50 
and DM4 higher while, among 
Motors, VW firmed DML60. 

Among Engineerings, Demag 
rose DM3. Major Chemicals and 
Steels were generally firmer. 

Public Loans lost up to DM0.58 
and the Regulating Authorities 
sold DM4m nominal of stock. 
Foreign Mark Loans were mixed. 

MILAN — Mixed trend- 

“ Big" Industrial* were among 
the gainers, while Insurances and 
Banks were among the losers. 

SWrraERLANlJ— Mostly lower 
in moderate trad in?- 

Banks and Financials were nar- 
rowly mixed while other sectors 
declined slightly. 

In a fairly active foreign sector, 
Dollar stocks were slightly lower. 
Dutch Internationals handy steady, 
while Germans were etightly 
irregular. 

OSLO— Industrials were firmer 
in a quiet market. 

VIENNA— Quietly steady. 

COPENHAGEN — Mixed in mod- 
erate dealings. 


Rim and Balls 7f"v-9 

Inara Traded— L8B7 Up — 5B4 

Dora— 878 Same— 437 

New Highs 20 ft for Lows 47 
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MONTREAL 


Industrial 

Combined 


Not. Not. Not. Not. - 

9 8 6 4 High 

178.76 175. IS 177.80 178.88 297.35 

174.49 175.80178.46 178.20 193J8 (20*) 


TORONTO Indue! rial | 174.481 17B.04I17BJB 1 178.48 I 197.4* 


176.48 (26/10) 
175.67 (2/1) 

I 175.01 Oil) 


NEW YORK, Nov* IQ. 

AMSTERDAM— Narrowly niiwfl 
in slow trading. 

Holland America Hue were 
down Fte.lSQ. but- DeH: were up 
F1A3J3Q and Hagemeijer Trading 
rose FlsJ230. 

Most State Loans edged higher.! 

TOKYO— Sharply higher as in- 
vestors selected shares with -good 
earnings reports. -Volume 270m. 
(180m.) shares. 

Fisheries, Foods, Textiles, 
Paper-Pulps, Chemicals, Motors. 
Printings and many others firmed 
on active selective buying. 

Kokusal Denshftt Denwa. gained 
YI60 to Y2.630, Padflc todnstrial 
Y100 to Y730, Hakamntaya Y 55 
to Y4I2, Yamamura Glass Y49 to 
Y228, Max Y48 to Y4SS, Marodal 
Food Y40 to Y1J60, 

But Hltadii Koki were down 
V-3S to Y816, Nlssin Food Pro- 
ducts Y30 to YL110. Matsushita 

Kotobakf Y20 to .YL820, 

HONG KONG— Higher in active 
trading; 

Hong Kong Bank were up 10 
cents to 8HKI8.10, New World 
l cent to 1.45, Jardhie 20 cents 
to 1680, Hong Kong Electric 7} 
cents to 4.775, Chinn Light 89 
cents to -26.70 and Hong Kong 
Telephone 60 cents to 27.50. 

JOHANNESBURG— Gold shares 
remained steady at .-higher lends 
as trading slackened- “Heavy- 
weights " gained up to 75 cents, 
while “lightweights” were around 
15 cents higher. 

Financial Minings firmed toward 
the close. Coppers also finned. 
Platinums ■ were mixed. 

AUSTRALIA- — Markets rallied, 
following Institutional buying 
after overseas selling petered out. 

Banks were very firm, with ANZ 
rising 10 cents to 8A380, Wales 
15 cents to $A4jJ5 and Nation!./ 
8 cents to 5A2.40. 

Among Mining. Central Norse- 
man rose 20 cents to SALTO on 
the sharp rise in the gold price, 
while Pancootmeatal gained 60 
cents to 8A8J20, Peko-WaHsend 
6 cents to $A3J55, Utah 14 cents In 
8A6.00 and C3tA 10 cents to 
JA&3S. 

In Oils, Woodside Bsrmah put 
on 4 cents to $AL0& 



UJ9.S In Montreal. TJ.5.S =97.34-36 Canadian cento, 
aundten f Is Not Tot*. 08=102.76-78 U.3. oeut&. ILH8 in 2UUa S6&C0-BG6O. 
• Sterling in Milan 1416.0- 14 ltLB. ‘Rate far Not. B. 

EURO-CURRENCY INTEREST RATES* 


83-67 

Italy 1 1420 -141 

» 1 4011^01 

4.054.2 
..a^o- 8 -fl 
„teV66 
JllO +11 

5.80-4.1 
1.85-1.6 
YugoaialalSS-H 


* Basic discount. 2 Given rates are r 
dealers. 4 Rate given is official rat 
BCKA rate 40ft.9B4S7.16. 


■ Basis of rad ex dunged from July 1. 
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Australia iff 422J27 
Belgium i 6 >| 87.76 
D anmar k: W 11 100.15 

France «)j G3A 
Germany (A 716.0 
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Japan! (mj 347-84 
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1978 : 1976 
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117.70; KXU4 
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OVERSEAS SHARE INFORMATION 
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Stock j *"■ I *”• 
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Spain (p) 76A3 76-96 100.78 7A66 
(7/6) CXt 10) 

Sweden if) 38A81 383.72 478A6 366£1 
(IiW) (3/11) 
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(12/5) (29/IQ) 

iihHmmi am- base dates (an turn nines 
100 except NYSE AD Common— 
50. and Standards and Poors 19): 
(a) Sydney All Ord. fb) Belgian 
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(e) Pans Bonne 196L <D CommenlnnK 
December. 1SS8. eg) Amsterdam In- 
dustrial B70. no Bans Seng Bank 
31/7/64. . on *nt»n 2/173. (m) Tokyo 

New SE 4/1/68. tat sralu Ttanea USB. 
ipi Madrid SE 3UVU14. DU SmrMmlm 
Industrials 1/1/38. in Swiss Bank Corp. 
31/12/59. ( 0 ) Unavailable, t BxdHdlng 

bonds. *400 Industrials- 1 480 lads., 
40 Utilities. 40 Finance and 20 Transport, 
ic) Closed. 


Investment premium based on 
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\ii'i,-ir<.'r S-i 

Vr- 1 

\ - 

Vir.w.Tt C-;! 

A-»r.« 

A hliin>\ i'll! 

AM. liloBilcM..^.- 

Al'C 

A»o>. 

Am - -.| 

.\*'>n Pri.«tucl 
Halt fiffi hlect ...j 
Hank A mo non — ! 
Hanbt-m Tr. .V.1V 

Hn.-bcr Oil 

jbeunoo FuOila .... 
lk^S-'u Dir »in^.n 1 

Hoi I x Howoll ' 

BcO-itit i 

ih.Hnol.ir: s-U-.-l.. 
lila.-h S. L'lxhi-r.. 

Ci'.'US — 

l 1 u.-ci'l,. ... 

Hor..in_. 

I* vs V.'arn-r ...... 

llr.iciift Ins 

1-ri.^ri 'A' 

U-iM-.l Myvra. 

l ! r»r. Pli adi;>... 

limclsh 11 Lilui^ 
bmuswichi 
liuoyru, Kno..... 

HiuM. 

Hul.ivn Watch.... 
liurllnsi.-u Ntbn 
Hunuiu-lii j 

CantpU-Jl Si «n . J 
CdaB>J!an Puuilc.' 

CdtMl l/andolfAi... 

l.’aKMUnn 

CarnariGenral! 
Carter Hawli*/-.... 
CatorL'lllt-r furl. 

CUs 1 

lolurm C< Tlia.. . 
Ci-Itln,;.'. s.w... ; 


j CurtivlVngbi. 

i Uawt i” 

Mart Imtuthriet.. 2Sif 

! U..wro 1 oU*i 

, LM ifrnic....... : kfiJ" 

, LMnnlH i y, 

: IVviirply Inter.. 29 . 1 
• 1 'Limit Kiliwn... l-ii.. 

1 ULiiuanilSbamrti 64i. 

j iMi^af.biMna. ' 1U»; 

I l , isilBlKi|lp..„...i 43-'.- 
I Ul-uoy iWaltl.... m 57, 
I Iv.i-or Cnrvli.— .. 57 >4 
1>.iw l.'luulcdL-... 3B>; 
l/nratr ... oo.'i 

Dui\int_ 124i, 

D.rnio Innalriea.' B'.j 

Kagle Piclitv 1 37 

■ Kil. 1 AirlAutn.. O' - 
! KflMrnan Kodak. 83 : 

■ EllInQ , 37 .. 

iE.r..tr* - • 14': 

i U Haso Nat. r,». lii- 

: I .lira 2 b . 

1 Kmarv AirFr’abr A.3 . 

1 Kinhhrl 28 1 

: K. >1 . 1 

. I.u;i ltjir4 Mm.. M 1 - 

K-iiia-U .*0.,. 

i Kilivl 39 

j i.*M'a ■* y~ 

I Km"S.iH I'juurm •»! , 
• f*,|. p..|it. '|n|.~ -7‘ . 

■ t'iri**l..>H Tiro... . .2-. 

j l-r. ftni. Uoss.'t. -S j 
1 Fire. Van ...... 9i ; 

jrimtkoio ..... 20 -i 

I rtoriiln E’trrar. ^.. 2 bi-- 
j Fluvr. 34 

| P.M.C • 20 

j Finl JlniiirM ... bS’-t. 

■ FnirTtioit-liek. - •• 1 4 ! 1 

I rHVJ>.VO_., mm. 4o 

KranUin Ufcot.— ; 26 ; - 
, Fn"CT*'rf1UllrraK 17> 

| Fnu ljauf 25i.- 

Futfun luduatrlev 9 t- 

;rt.A.K, 11 ^. 

iiinniiiii 37:. 

J'ioii. \n.or. luv. lu . 

;t. ATX 26*. 

| Hou. C'uWo.. 9., 

[Gon, IHcamics.. 49 . ; 

! Hon. IlierlrK-.. . SI - . 

! Ijoiu'ral i.ni'... *U... 

; '7ciu—»l .Mills a2 ; 

! :':enor»l ilig.va-' 70 
i lii-lU’ilt-.l'llL .... Its 

■' 'itu. Si-snaJ 60 1 ; 

Gra. lU. hlect— jSV'j 

1 1 miL 7rc_ — j i'5!-, 

| U one-*.*v. *> 1 ; 

I fTn.psiA Paddc .- A5-.8 

; tieuy UU • 122 

! Gillette • 25:, 

lij-jo.lrleIilI.F_... C3-4 
I ij «»l rear Tlse.^.! 

| Goul-l. ..-1 2 s 

I Uraoo W. IL t tbl, 

|ijrao'J Union lhs. 

1 UuAlhn PkvTo UU 
'Urt. Ip/r 17 v 

(in'Tli< 4 niil l-i; 

■ (•r’lio.- ' 11 ' 


(Vnnin Tp-I ■ 

IB 

1U 

• 1 ;niiiiirmn 

I La nil X Wi-Nii-fftk.. 

l O', 
lb •« 

IhJ, 

161; 

L'-rttW tir.-rolt.. ■ 


u » :,"j 

jtiui! Oil : 

251. 

cSii 

C. .arc Manhattan 1 

^71 j 

271* 

j IIallbiin»u 

61 


< ln'iui'.-tl Ilk. s\: 

36 tj 

56:-j 

j naniiM M min-.. ! 

49t ? 

49), 

UwP^? liP<<nd..j 



1 K.6rnia<L‘bicjLT...a] 

157;. 

16 

Ln'-- •H > »c-Jeni...| 


361^ 

, llnrn« c-.irim ' 

50t< 

SO/j 

Chu.nu j Bndjp*.«i 

56 

57 

[linu/H.J 



tlir"njal+*y j 

lETj 

13 

• Hi-lli r IV. U ' 

19 

19)j 

Cliry.lcr 

19 

19 

■ Ucutricin. — 

+01; 

40-; 


Cine. Mitacron . -! 

Ln ici’rp. ; 

Lit IKS SMTI'We.™.* 

City lme»ilns; „.| 

t,j«» Ci‘.la~ ( 

I'olpar Palm 1 

LVdlma Ali.msn..; 

LTol-jiutlsG »»..«. 

C"luat;*Fier 

I '..III IliaCniM An 
'.'fOV'l-tti’B hlV- 

v'..jli«‘t'i Ml—i). 

I ini” 'th *111 lief. 
i.V.niK.rwtcTIti.*.. 

1 '-■•*. I..u*’ii N.Y 

I 

< uik-’l! ftnt. I lily., 

lr 

1 .inii!init':f'ro';i 
(.' .uMnooidli 'it . 
i.'.virinontHl Trio. 

i..-ntr.<l Usta 

lil«(."l Iwlila .... j 
Cnjt'r limine.... 


j fli-.rlett Parka ni; 

| In-lulay Inna.... 1 
j UiJroesTtaLc 1 mm 
jHoacvw ell 

| Ho'iw.,..— "i 
; Hm,p Cnrp Aincr.[ 

, Hun on 

: I.C. InjuMriea..- 

! lusonvll Kad'I—i 

■ 1 11 tan- 1 Steel 

, icrlice^.. - ■ ' 

1 ISM ! ■ 

' (nil. 

I Ini:. Hinwiw.. 

I Inti. M Vtiwnii 
i l/.tl, .'J jlllUfcat*-. 

1 llU.u 

, lull. Paper 

. I 111 . 

; Inti, lei A Tel.. 

‘ Imcni — ■ 

; fnmt Duel 

- irinUvnatHinaLj 

I Jim Walter ..—1 


1160.25, 259.3 

- 1 *, diia 


Johns Manville-.-l 
Johnson Johnwjni 
JuliOann Cnatcui.l 
Joy Mauuincluc; 
j Kau.Br Aliirain'iu- 
[ Kalwr Inriurtrlfe.! 

■ Kalnrrhicct 1 

: Kay ! 

. Keiioeenlt 1 

1 Ki-ir Magee ' 

• IvuMo Walter.... • 

I Kl.illn rly Clarke 
1 K.ippera. ,.t 

■ hmll> 

| Kiv-sie 

> Kn.ici.-r (-> ' 

I L-nStraua- J 

• Libby Ow Fnttl...; 

I Li car It (imur>.._.| 

Uly iKlii h 

Lin .'ll Imlust. 

j LvkbeedAirmilj 
1 Ij'OO star ln>lt...[ 
Lrinc Island Ltd.; 
Louisiana Luul^.| 

L‘|l'n_*Ol_ mm ■ 

L'K'hy Sti-res I 

IjT»w> Youucni'rai 

I MacMillan 

I Macs- IL U ; 

I llln. Ilsiinwr. .. 

Meivi. 

t 'la-ef h"n ii|j.. ..I 
’ Man'ie M'llls.ia.! 
i 'darrbali Fioln... • 

, Slav Iirii.tr..rr'- 

I MCA 

WlVnu-wi ■ 

McDonnell IVo^.l 
Mriiraw Hill „.. ; 

Merck 

.Mcmll Lynch..—; 
M Li M * 

MlanMLnsA Mia 
Mobil Ocp^m ~m. 

Monsanbi 

Morgan/. 

M'Scruh 

MurphyOll mm 

Nab,s<^i._ 

Naim UbcmLaL^ 
Xatinnnl Can. ...... 

1 

| Nat. Pi«iil/ars....i 
j Vat. >i-nnc«j IniL 
* NaELirMI sreol...-! 

I Naiumaa 1 

NCK • 

j Nupiiine Ini ...... 

j \ri bn^lan-l Kl. 

I Now Li ij;ia m 11 H.' 
Niaprara Muhaithj 
Niagara ilia 
X. U ln>iiiylriCo.| 
None lit i IVostern, 
North Nat. (jbs.J 
Sthn Slat es l'w r.l 
X tin* cal ALrllnea; 
Nth west Bath.-orp 1 
Norton Simon ...,| 
Occidental Petrol' 
0«1 Ivy Mather- ^ 
Otilo Hdlaon ™...l 


I Ooeracas Ship. 
Ovcna Oormnjf .J 
hk-pub lUiiutt _.! 

I’aarJUe !>*#.... 

I’Sc.Ucbtlns _...! 
Pnc.l’iir. a Lr. . I 
i^uiAiu w.i’iii \ir 
l^ari(rrHanni 6 ii..j 
P'-*bt*iv UoJion.' 
IVnn l‘“ A la... ' 
Penney J. C. — . • 

Pen mini ; 

Pu)|dea On 45 [ 

Peupli-t Gas........ 

PepsiCo. | 


Porkm Elmer_... 

Pet ... 

Plircr 

Plielpa Dol/jo. 

Philadelphia. K(fr . 
Philip Morris..., 
Phillip* Petrol'm: 
Pickwick Inter... I 

Pillsbnry J 

Piinnyuntre* . 

I’lltfciin 

7 j PloMeylid A DK- 

i I I’-iiSri lJ • 

, J Pi|1»U1Bi' KI«1'.... 

I PP/i 1 ip nisi 

j Pn vi ur Gamble. . 

[ I'uii.S^rv.Llevt... 

) t'<iilnian • 

j Hiirrc ' 

I i/inki'r Ual« j 

j ltapul AniancanJ 

i Gnvtbeim . ....... 

KCA ! 


Republic SteeL. 

i?erV>o._ 

toynolda Metals. 

( Reynolds H. J 

i ifich’fcom Merrel 
RwkinsU Inter. 
Rohm Ac Haas. 

Royal Ihitch 

Ruaa Ti*ss • 

Ryder 6ywem.._[ 
Safeway Stores...! 
Si. Joe Mlnnali.l 
St. Re/rfa Paper...! 
Santa Ke ln.l« — , 

Saul lo rest 

Saxon lads...... 

Scidltz Brewing. 
Svhlumberscr 

SC3I- 

Scott. Paper— _ 

SeoriU Miff 1 

SomiiTr DuoVeet| 

Sea Contain era—I 

Sea cram- - — 

Soule (G.D.) 

Sean* Roebuck-.. 

SKDCO 

Shell Oil 

-Shell Trane pent ^ 

Slpwl 

Si/fncdi* tat... ..I 
Simplidlv Ihtr ...I 

Singer ! 

suhtrui : 

] Smitbdifwn • 

Sout hernial. Kd.: 
Sou'.bera C'«*. ... ; 
Sthu. Nat. Rr>. . i 
Soulbvm PbcKK.-.' 
Soul LtcrnHailtr'y; 

£«.>uUilaud. u ._ 1 

SjaTry Hutch...,. 1 

■Sperry Kami J 

Si|nib...~......._J 

Standard Braodal 
SttLOilCalirotnlaJ 
Std-Oil Indiana J 

StcLOU Ohio ) 

Sin off Chemical J 
Sterling Drug„.l 

Swdebaker j 

Sun Co 

Sundatrand— —j 
■Syntex- j 

Technical. 

Tckm-nli. 

Tried vne 

Telex _..l 

Tonneco J 

Tesoro Pctrobfuini 

Texaco..... 

Teiju.cn If ..........I 

Tcvhs initm._....' 
Texai UU A Gnu 

Texas L'tlUHw 

Tune 

Time* Mirror...... 

Timken ........ 

Trane 

Tranaamerica 

Toma Union 

Tnutirway Infrnl 
rtaaa World Air. 
TraroleTa .....^. 
TriCoatlnentiai .. 



20th Century Fox 

UAU. 

L'AKCD. 

CGI 

HOP 

I'nilcier LleL.— 
Unilever XV...J 
Union Bancorp. - 
L'niun Cirtndo ~ 
Union L'-omnwns 
Union UU Cult.... 

Union Paul fie 

UidoiLaiaarlca~_ 

Unln/jvL 

United. Brands ™ 
United 

I'S- Bancorp __ 

US. Uj-praja „ ln , 

US. Indnstrica™ 

US. Shoe 

US-Swel 

U. Technologies.' 

Utah Inti 

: UV InduRtrieo.^ 

j Virginia Kleec I 

j M al^reeo 

j Wa meT-Cmn mn 
l V.'a row-Ianj bert.- 

; H'ii11fcF»run _! 

i Western BancorR' 
i IVwiitTn N. Amur, 
i Western Union 
' Won inch's Licet. 

I IVCalVacO 
I W'ecerhaeujor 

Whlrl/mol 

tvniu<Con».lBd*. 

WlUta0HL‘0„.„.. 
(Visconti Q K1"*t 

Wool worth. .... 

W’yly 



66 'a 683 b 
lOi, 10T B 
£634 27 

toi j tai 
168 ^ 18 : 101 
tas-oq i 93 <4 

4.93% I 4.69% 



Ban k— 
UteaAnor Book _1 
tiyokerhcJZemUj 


16 
30 
20 4.4 


CANADA 


; Abbey Ulon Prop 
[Ahltibl Pi/cr.M. 

ARtden Knirh- 

AtL-anAlumjnL.il 
aIkodu steel — 
Aube un 

Hank Montreal^- 
Bank ft ora Scotia 
Basic Resources. 
Boll Triephone— 
Bow Valley lads. 


BP Canada 
Uradcan^..^.^^. 

Brincn..... 

Caloary Power-- 
Canada Ccmint- 
UanadRNiWLand 
Cun Inil.BnfcOoiO 
Canada I d>J us_— ! 
Can. PRctiit..— .1 
Chii. Paritnr InyJ 
i'*n.S>up«rOil.--l 
Carlin.; n'KeefeJ 
Caaslar Asbcstuxl 

CLlMlan linv. _J 

Com Inn 1 J 

Cons. Batbnrat^J 
i.VmsJjDier Craa _J 
Owain Hk-b.— J 
Lkvca ife-.juroaaj 
UenistHi lllnee_J 

Dome illnoa j 

Pome PwrolesHW 
Dominion firidgq 

Pom tar J 

Do pool 

Falcon' go S ickeLj 

Por’d Motor GanJ 
Oewtw- 

G loot YclVkniW 
Gulf Oil CatradiJ 
HnnrkerShL f>^J 
UoIUiuh-....^] 
H'.iioe (.Ml • ,\ '_.i 

lllta’Mm Buy MiJ 
Hudron hoy....«.| 

Hisl>oiifJili Gm 

I.A.C 

Inn*' ^.j 

lm[icrkd Uil.„._.| 


liwn ............ ada 41 

Indole t!3SB 131/ 

Inlnn-i Nat. Goa. ' n Big 
Int'ppy PipeUnc 13 Gb 131s 

Launn'i FinDuv 6 >b to>B 

Lobiaw Cotn. •}}, 13.86 3-95 

.Vlo’mUl'm Bloedl 2 Ub slfia 
31a®oy Pennumi 22 ‘S J 3 * 1 * 
MolnmttlWpes 89 30 

M.WCwpuJZ 4 a# * 

N'orauda Mlnea^. 33*4 34 Ir 
N orocn £oeivy>. HU l* 1 * 
A'thn TelcJr; 321* *34 

NumacOU A Gas) »U Big 
Poktroni Pot5m L30 1.29 

Pat/illc Capper 11 ' LOI 1.03 
Paid iioPctruleont 273* fl 7 la 
I'm. Cau. Pro'lnt B-'M '■ e 2 1 a 

Patlmi lfllg 151 h 

IVopIn Dent. S.. 4Jfl 4 JO 
Hm» fia> i Oil- 03d 0-33 

PlneurPerrioonl BIMs WHa 

iS i? 78 

stacE-sa »i 

Xeed Sh, w . 6** 0J4 

RinAlawn... . 27St 274j 
Royal Bit. ofCkaJ 86&« 27 

Royal Troar „1 17lj 173, 

Mpagnuns... ^^ 28 2 |Ja 

SboU Canada^, l^fi 

Sharritta.ain* .V "6*4 ,f|4 

stehsna 13*4 

Sircpaoa . . 6 >* M 4 

Steel of Canada- S4U 24 Sb 

-atinnlngdaieouj tlfJ« 1J8 

I Takwri IfJlJft tU49 

[Tew Canada!!!)- 
Tutunto Dom.Bk. -'38U 
j TransO.it P»pel3 JU^ fg* 
itran^llnumUiia BTg 91* 

Tf/'s- tlV( TlB 

Unsm Ga» .mb' - « 

United VnJSSjr . ' UU “J* 

Wriker 29 . 29U 

Wmsi^tTnina 2,5,9 Sf 1 ® 

! ' Wertern Geo.l!7!j ■ W. M 

. oAakett, -AJWb Pkl-. TBKL 
f Traded. «! 6 nf. 4 »* • 


I 6 I 2 -l Genenii_. nu j 
Guleboffnumir— 173 +1 JS 14 3.9 [nveetB...--^. J 

Hapa? Lloyd 1G6 +1^ 12 4 A Woerotna— 

BarpenerthmlOO) 140 r I 9 6J ^ 

HoesbtL 132.7 14 6.4 PffWd*- 



1 .^4 S6,aJ0ir-3O0, 600-14J 

..._!!!!□ L649— 3UB 60 6J2 
otl — J 13,35 J — SO 300 2.7 

a. 705 +a 2 - - Hn£- 


HarijenttriDnUOal 140 i— 1 « 6J *«»*««* — i- vua +K» — - Jig* 

HoeSvTrrV 133 tT- 14 64 Ualtid*-.. JZ2 2-8 +6 60 Z.O 1*1). J3.77 

Hororo. ! 60 l+f — — P en tode. 6.700 ....... 400 5.4 Aa)n*.tio(dfi«ltS» Anat J1.90 

hall S»lr "cb'meoi.l luOJL 7 3.6 Mw'bUI R roote-.. 316 tL-3 

kju-etndt I 345 1—85 »2U U.H Mediobaneo !l 70.16 J ♦ 150 1^00 1.6 J^rino (Uotlfllo™....^^ 12.36 

Kjuifhot 230 +2 ^20 4.3 MondodmlPriv— i 906 —14 —1 — S <l * < * Jn 3 oatnU |a (g&o) Jl-73 

KkarknerlSm iiojl 100 +0.0 - - 1 “* I “ “ tecoa^ l,tartSlj 

KJnck HjunboU-.J Ml IO 3.6 U< * 1 ■■■ -- —. < 405 — — Knw ‘ *t"o« 

Krupp Prl < Dm iK> 107 -ZB — - UHratt. Prl*. ; 641 +1 70 , BJl ifg 

Konrienktedlt Bit 253 -0.0 £0 3.9 PireUikC 1.509 +24 11Q ' 7JS g” * *! — r 

Undo 107.6 — 0^ 16 4.0 Pirelli Spa!--!!!, Lv 3 5 +15 - - wn. rroperty Trot tLM 

LonenbranDmlOD 1.8B0 20 1.1 RAJS J 6 1.5 JO -1 JOB 600 1.0 fTT—fS??-. — 14.1U 


tl31 |+,u/ JOHANNESBURG 

13-77 +L0S miii 


MINES 

— Nov. 1 * Rand |Ce 

4.1 • Anglo American Corps. — 4.00 5* 

Charter Consolidated ..... 2.65 nV. 

B.08 East Ditefontnln - 10.60 et » 

a.iK Etetmre - 1.63 


lowenbmnDmUOj 1 ,860 

U iftha nae ...... [ tf4 1 

M-4-N 166^ 

ll'anmum Dm 1001 336 
Metalge/lschaaJ 214 


20 1 11 ±M HillbODiinlnmBT^ 

* 81 1 ~ aookor 

.Jf n? J 4 |d30 +60** 200' 4.0 

g !*! ttNbs: 


61,5 JO —1^08 600 1.0 


“ a '° MW I -I- 

1683 tls 17 K BRUSSaS/UIXEHBOURG 

886 ■ —1 20 3.4 . “ T ni_ . ilyfir Hai pj ^wn 

250 + 55 19 £2 Kot - 10 *«» + or [ PrB."'yid. M otb 

30 6 +1 20 | 2 J Artwl 3.530 +30 low - (Mk0rid«e 

RBLUq BrxLamb 1,600 ... _ 40 2.7 ... 

Uekan “B* 1.880 —10 105 5.7 Coneryta 

CBLiCteUrLunb) 1.770 +5 110 6.a RrekJU * Ouiiuan , 

, OJUL Cement ..1,320 —2 75 11.0 **- u Sleigh 

Prim |+ or | Div.jTid Ccckeni . 610 —10 1 — - Southland .Mining J 


SrirerlDB 886 -1 20 3.4 

Siemens 260 -1.5 16 2.7 

Sodznckw 250 + 0-2 19 3.9 

Thvssen - 108.5 +1 14 6.4 

VereinAWoaBkj 306 +1 20 I 28 


11.96 -ft. -3 Harmony *.*s * n 

12.86 -0.06 Kinross 3.75 5IO 

tl.86 -0.01 Kloof — ft. 75 W 

12.18 Rustcoborg FlaUnmn 1.66 , 1 

}0.i6 St. Helena tlft.OO r 1 

10.86 -0-66 Booth Vaal 6.13 ?. 

tl.bQ Cold Fie Ida SA 19.0ft fUl 

tO.80 Union Corporation . 4.00 it 

iasa De Bears Deferred 3J0 

tl-55 t+0.01 B!yvoorukzlelK 5.95 

10.94 East Rand Pty. 3 A3 » 

ju.3fl -ffl.’ft Free state Gcdnld — 13.00 | 

tB^jo ,.n nj President Brand 1395 

12.07 +J..B Ptewdent Steyn ... r. 1030 c - " 

11.70 +1.02 SPffrt* 111 2 45 ' 

t 1.88 — o-iiz Wes1: Driefooleln 31.00 ~ 

10.95 +1 >1 Western HoIdlUfiS 23.00 4 ' 

70 . 08 -o!oz Western Deep liaO -i 

:i-~3 -o.oi \ 

13.40 -H.,5 INDUSTRIALS 


335 as 
ls.Qo ; 


U.+4 + -. ! 

tu 27 


African Exolos. and Cfaem. 1.75 


Barkro Rand - 2.67 

CNA lovesnnerrts 1.65 


— - Ueotmtial ,5.840 +70 4UU 6.8 D»t* 16 I 1 . J1 80 +J.I0 SrN rSI 

Aimue t'odd'rle 366 +3 I9.u| 5.1 ifafttique Nat _... 1 . 68 o -+35-100 5.9 »anon»..._ — 1 J ./3 A Investments l.ftj 

Air Liquide 3e8 J-4,1 I6A 6.0 ^JB. Inno-Bm. -Ji-410 +6 I 70 5.0 ^ e “ ern Mining ®° tl.50 +0.0B ri.i * « m 

Aquitaine. 275 +1.8 /2-5 B.3 Utawrit. Horii.D3.480 - 50 80 1.4 WnolWfathe 11.17 +0.M 5S I£?? 

SKtec.tS'JT* « -;Jl2 “ <S 2 

tfd) WJS 9 !b lb ,760 -50 245 ,« “ t-ran»*| + or| IhvJTld. FcderaJe VoBrebele^toai . 2.00 


B^hiou. I 


bJ>JI. Gertmia— , 506 + 5_ 67^ 7.7 imareom. (1.065 +25 129 a s TOKYOI 

4«*«hjar 1,345 +38 57 4.5 krwHtt»et 0.750 —50 245 , 4JJ “ 1 

Utexieecuw Bamta 179.5 +3.0 16 9.5 La Rorale Bel/re> 4,140 + 60 266 8.6 Nov. 10 

UtlcXin 40 +U.5 f - — Piut-Hoidln* 2,700 —20 JUS Ifil IS . 

Ole Bancaire PtiMfuSl! 4.120 + 76 llfb^ 4!l Aiahl Obiae 


MSS H»ta Go»ra__Jl^»8 +6 1 ?a 517 +10 

SSSSSSlS"* «2 i» + 1 - 8 -59 (?Z3 ' 6J U*«iDWnd 606 +16 


% j Grcafctnuns Stores 3 .SO 

GuanMan Assaranco (SA) UO 

14 2J HnlettB L83 -* 


517 1+10 I - I _ 1 LTA 


i+aL uuayene... t>7.9|— 1.4 — — a savoy *A' : 2,240 

■Jen. (/oddentale 1H7 +1 7.5 a.6 Traction aim. 8,420 

1 metal 92.9-1.7 4DS 5.0 U.UAL ^Jl.889 
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award goes this year to the 
hc - Technical Service Centre, 

K>urn, Herts 
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ANEL 

:. celebrates the TENTH ANNIVERSARY of the 
Times Award for an outstanding work of 
architecture. }fS 

“ - i is open to all, both architects and engineers, 

* ,d with the design of industrial works which can * j 
; v ther town or country an outstanding contribution • 

V ' aging a better Industrial environment 

.i: : cial Times welcomes this year's-appflcations. r .- ; 

!. isment panel comprises two architects, selected . v 
'-J mlnence in practice and their interest in the • 

^.landscape and appointed wlththe.co-operatlph of)~ 
‘-•’Institute of British Architects, together with one ' v' : . 

'.C-'St •• • 

. -"'the architect assessors were H. T. Cadbury- ' S' V 

;E RIBA and Peter Falconer RIBA. The industrial"!'-- 
llf/as Sir Colin Anderson, KBE,(late Chairman of the 
*! Art Commission)- and an Honorary Member of - 


if 


rnium 


M- 
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Tf is to be presented by the Editor at a luncheon fo 
—day at Goldsmiths" HalL Lord Gibson, Chairman 
’ ■‘•ncial Times; will preside. 
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tof the Assessors 

t competitions, competence is not always enough. ,. 
j>t entries which reached the final round should \? 

jjre than an Orderly and appropriate answer: they : ; 
. -re a special and significant merit which could be •; 

i and commended. In examining each scheme wa 
KCe entrants had identified and tackled (and . •.-/£ 

lly) various problems. Had they: 

—■ated a massive building or object in a landscape 

iJ to the quality of the site or neighbourhood, 
red a technical Improvement . • r . _ * f . r 
- -•d a new way of regarding a particular problem. 

~ a special contribution to life In the work place. 

: -j ed a building economical in maintenance and J 
__ costs. - y 

ts could be divided generally Into three f 

special building or piece of machinery as an object 
. i: e.g. gas distribution plants, cooling towers, 

jurpose-made, taifored-to-ftt bullding, often with 
ent of p restige: e.g. a factory, laboratory or 
use sometimes with suites of offices. ‘ - 
:■ tries or warehouses builtto letThese occurred 
• n new towns or Industrial estates. 
r varied from the very small, at village Scale, to 
arge buildings which formed a centre for work 
lion for several thousand people in a landscape 
' cres. 


MNER 

nical Service Centre ... 

Herts. 

! illding for an organisation which undertakes 
id development projects, usually confidential, for, 
i England and abroad. - 

of a single floor of laboratories and offices set on 
tform which is sunk Intd the chalk landscape, 
under the platform fs used for access, car 
I plant and the many facilities are suspended 
latform servicing the working areas above, 
easy acceptance ofthe elements of industrial . 

3 and technology, the assembling of parts, 

>m to be seen and clarifying their relationship 
t colour; unifying them. It has the Impact of a 
ind in its economy of means points the way to a 
ring with British resources. 

■ / recommend this project forthe Award for 1976. 

>: Piano & Rogers, Architects 
SURVEYORS: Gleeds 
. AL ENGINEER: Felix Samuel? A Partners 
: AL SERVICES ENGINEERS: Hancock Design Co-Ordinates 
7 :. G. Carter (Kings Lynn) 
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W.D. & H.O. Wills, Hartcliffe Project Bristol 
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Coventry Waste Reduction Unit 
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>. Wills, Hartcliffe Project 

n unit and warehouse to deal with part only of 
y's total production and an administration 
:ontain its entire headquarters organisation, 
is are constructed of 'Corten' steel, the natural 
hich wii! weather to a dark brown colour. There 
iree of servicing, the whole interior being 
Sed and largely artificially lit A high standard of 
- ommodation is provided for the staff with 
' creation rooms and a supermarket 
is finished throughout in a pale cream colour, 
eable, but when extended everywhere without 
a rather clinical atmosphere. This Is especially 
\ the long subterranean, artificially lit tunnel 
icts the two buildings. 

; oncept is handled with great professional skill. 

: e pavilions of glass and steel are set in a newly 
: jlatlng landscape. A demonstration of how the 
Elding can be a monument as classical and 
Vnpie to which nothing can be added and . 

. n away. * 

: Skidmore, Owings, & Merrill,. Architects (Chicago) 

Yorke Rosenberg Mardall, Architects (London) , 
SURVEYORS: Gleeds . 

M ENGINEERS: Felix. Samuely& Partners 
NGINEERS: Steenson Varming Mulcahy A Partners 
IANAGEMENT CONTRACTORi John Laing Construction 


Habitat Warehouse, Office & Showroom Complex Wallingford, Berkshire 


Oldhall East Block A Irvine New Town 




P-'/rif ixrjs 


Coventry Waste Reduction Unit 
The enclosure of a massive piece of machinery particularly 
. well sited In a hollow and seen mainly as a vigorous 
silhouette above the surrounding trees, of grand scale and 
' with careful and straightforward detailing; a courageous 
solution to a difficult problem. 

' DESIGNERS: Harry Noble, City Architect and Planning Officer, 
in succession to Terence Gregory 
. BUILDER: Taylor Woodrow Construction (Midlands) 

Habitat Warehouse, Office & Showroom Complex 
Wallingford, Berkshire 

' A direct and logical layout and an original design solution, 
particularly in the handling of the asbestos envelope 
covering the roof and walls, and the curved junctions 
between them. The Interior spaces and structural frames are 
■economical and elegant 

’ Architecturally less successful on the ‘services’ side. 

: DESIGNERS: Ahrends Burton A. Koralek, Architects 
STRUCTURE A SERVICE ENGINEERS: Ove Amp & Partners Cf.E.D. 
QUANTITY SURVEYORS: Monk Dunstone Mahon A Scears 
BUILDER: Myton : 


Oldhall East Block A 
Irvine New Town 

A simple,TOj| proportioned standard factory builtto let by 
the New Town Corporation. 

The occupier Is yet to be found. We considered this concept 
of a standard factory available for Immediate occupation, 
for storage or manufacture, to be commendable. 

The design and execution is most straight-forward and 
succeeds well, but in this particular case we considered the 
service yard facilities would be inadequate for many users. 

DESIGNERS: irvjne Development Corporation: 

Chief Architect/Planner, J. K. Billingham 

CHIEF ENGINEER; W. G. Conchie 

CHIEF QUANTITY SURVEYOR: P. R. Thompson 

BUILDER- Costain Construction 


Special Mention 

In addition to these five buildings we would like to draw 
attention to a particular entry: a builder’s warehouse 
(architects: Design Team Partnership) in the village of 
Sheering In Essex. It illustrates how an industrial/ 
commercial building can merge into a village as 
successfully as a barn. 

While It is realised that the entries were conceived before 
the energy crisis, It is disappointing to find that little or no 
regard has been paid to energy conservation and 
reclamation of process heat, the savings on which can 
amount to more than rent and rates. 

It now seems that the policy of isolating ail industry away 
from town centres or residential areas is being held in 
doubt This meahs that small and medium sized industrial 
buildings could be integrated nearer to the town centres. 
The entries to the aWard indicate that far from demeaning 
such areas, they would be enhanced. 


Photographs by 

GLYN GENIN* AND FREDDIE MANSFIELD 
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by MICHAEL DIXON 
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'THE ADJACENT large table is 
an enriched version ««f my 
tlirice-y early list of salary indi- 
cator.*. li i* compiled from ilu* 
Reward survey which is. ba>eii 
»n the people who registered a> 
H»b Candida us with iln* (iovem- 
nicm-iuppuried Professional and 
Executive Remiirmcn! agency 
during ili*.- four which 

ended with September. 

The figures are for ;h»- cainli- 
tiatos in tlu- 33-37 age group 
from all parts of the mumry. 
and are based on a total »i 
about 3.15U people fihe com- 
parative figures tor tin- enrre- 
pnnding ponutl nf 1075 are 
ba.-:ed on roughly 2.WUM. The 
number of canriiiiates m each 
occupational category ranges 
from annul lion in the rates of 

^alet-: representative.-, technical 
representatives, sales inauaetMN. 
and acctnin tarns, down 10 13 m 
the cases of econntitMs anil 
statistician-: and chemical engi- 
neers. and niily a hand hi I m.ii-i- 
oT physicists and of metallur- 
gists. This n«» doubt helps in 
explain the waywardness of ihe 

comparative pay figures - 

nomists and -lalisticjans. 

As always, the fable give* 
figure* for ihc lower quart ib- 
1 the salary of the PKR candi- 
date three quarters of the way 
down the -alary ranking l»r 
the particular job category*. 


the median (the person half 
•a a> down.}. and the upper 
quart :ltf 'the persun a quarter 
of Mu* way downj. Bui this 
lime there is one notable 
add u ion. 

previously my table has 
lumped together the candidate* 
r:i each category whether or 
mil flicy were professionally 
qualifi-sl. This rime the 
lunip-d-iogethcr figures are 
-1 ; 11 given in the first set of 
*ix columns, bui separate 
Hjuiv* for the professionally 
ijiialiiieil candidates have been 
•nlfh'd. where discerned by PER. 
in 1 in* -f-cond set of six column*. 

Si me I have had half a »inreu 
i.-Ji-pJnine calls over the past lew 
day.- a -lung when the table was 
m-\; goin? to appear in the col- 
umn. 1 gather fliai a -^ood many 
reader* are given to u>inc tlu.se 
3 gin'- a.-: a personal or urgani.- 
;ii iiin.il guide. So a warn ini; 1 * 

, ic, Jiy. 

The -alary inforniaiion i> nut 
only ■ eiirmed to the single mid- 
::u* :i'je group and undifFcrenti- 
aled j- 10 region. It also lake* 
no ai-iMiint of the dilTercnt sires 

■ ■1 ■•mr>l , »yins concerns, and n is 

■ I raw n irom a sample of people 
animic whom a large proportion 
were unemployed. 

To '-I'tupensale for ihe i-sirst 
ilc-jivc of joblessncs.*. the coni- 
pili-r- of Reward recommend 
the 1 tfic figures should he in- 


creased by 4 per cent. The com- 
pilers also recommend adjust- 
ments to reflect the size of 
employing company. 

For people working for inter- 
national, nationalised or big 
national concerns, the recom- 
mended size adjustment is an 
increase of- 16 per cent. — giving 
a rise of 20 pur cent, in all. Fur 
a regional company with SO to 
300 salaried staff, a 3 per cunt, 
addition is suggested— making 7 
per cent, in ail. For umployers, 
••xcluding professional partner- 
salaried .staff, the compilers 
recommend a 15 per cunt, reflux 
non — giving a net decrease of 
1 1 per cent. 

BOB THOMAS, of the indepen- 
dent Ash ridge Management 
College in Hertfordshire, is 
having difficulty in finding the 
viuhl candidate to join ihe 
1 ■oil ego a* a tutor in marketing 
studies. The tutor will manage 
a number of the 120 courses 
run annually at Ashridge. teach 
in general as well as marketing 
programmes, and engage in 
applied research and con- 
sultancy. Someone with an 
appropriate dogrue. and ex- 
perience of marketing -manage- 
ment and teaching would be the 
ideal. Salary range £5.500- 
i.S.3ui>. Inquiries to Mr. Thomas 
at Berkhamsted. Herts HP4 INS 
— telephone Little Gaddesdvn 
3491. 


Alliiv sample 


Age group- 3327- 


Lower 


General 

Admin, managen 
Company seer te *riw 
Accountants? - 1 
Cose accountants ", 
Computer . managers 

Systems analysts 

Programmers 

O it M/ work -study officers 
Personnel exeo."' 

Training execs. - ■ 

P.R. executive* - - 

Marketing managers 
Sales managers.- - 
Sales office managers 
Sales representatives 
Technical sates rep*. 

Retail management 
Production managers — 
engineering 

Production' managers — 
non -engine* ring " 
Production engineers 
Mechanical engineers 
Electrical engineers 
Chemical engineers 
Draughtsmen'- > 

Civil engineers-*, .• 
Engineering technicians 
Quantity surveyors 
Chemists _ - 

Economist* and statisticians 
Metallurgists - 
Physicists 
Distribution oJeccs. 
Purchasing execs. 


£ 

4.500 

3.000 
4.250 
3,800 
3, £00 
4.200 
3,900 
2,600 . 
3300 

3.500 
3,500 

3700 

4,600 

3,800 

3250 

3.000 * 

3.000 
3.000 


qusrtile 
< 1975) 
t 

MJXHW 
f 3.100) 
f 3 jOOO ) • 
• (3,000) 
13.050) 
(4200) 

(3.100) 
(2.600) 
(3300) 
(2500) 

(3.100) 
(2,750) 

' (3300) 

( 3300 J- 
( 2200 ) 

* (1500) 

(2.6C0I 

(2.600) 


£ - 

wwo. 

3300 
4JBO0 ■ 

4.600 

<500 

5^00 

<550 

3J00 

4J»0 

4,450 

4,000 

4,200 

<250 

4,500 

3.600 

JJ50& 

3500 

3200 


Median 

• (IW5> 

* £ 

(5.000) 
(3450) 
<4J»0) 

(3.800) 
(3^00) 
(4^00) 

. .(3*300) 
(3.5501 
(3.850) 

( 3.800) 
(3^00) 
(4^00) 
(4JJ50J 
(32X10) 

(iooo) 

ojxm 

(3.000) 


Upper quattihr;-..-' 

m ' ' 

( 4 ; 

.(4J 

('5JX»J:’V 
(4200^':>- 

- 15yS80y ' " 

• (55007,;; 

(3^007?,:-: 

( 4iS5QQ).\'. 

( 4J50) J V . 
(47501 
,(5SOO> •-.• 
:«3t»^.- 

- ( 5JKB) - 
. (3300) 

iisoay- 

(33001 


uvrer qua^ 75) 


£ 

7300 

<300 . 

<500 

5,750 

5300 

<300 

5,400 

<400- 1 

4300 

5JH» 

5.000 
5^300* - 
6400 
5300 
4^50 

4.000 
4300 
<250 : 


£ 

5,200 


Professfotudly quafifled onfy 

I ‘ .Mekm . :. • 

. *:;V(I975)>.-- 

14750).* <M6 : . (WKBX ^ : 


I^pper 


in 
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accountancy 


Commercial Director 

- the safest consumer product ? 




* V 


The aim pan y, northwot design and manufacture to exacting standards 

lor a small group of customers who possess authority in the market. Trade ' like 
the product is secure. Turnover has grown to L-trn.. elfecrively over 5 years. 

The heart of the commercial !un*.tinn is contract costing and pricing. Selling and 
rinanciai control biith come under rhe Director and there is a cominuing dialogue 
with major customers. 

Candidates •*lv*uid he ACM A in their mid-3u*s with a working background in 
iight manufacturing indu%iry • or perhaps consultancy - which has involved 
commercial responsibility .u the decision-making level. 

Sal-ar>-an'und £«.dU0: car and normal benefits. Clear prospects. 

Please write -- in confidence t«* VC allace Macmillan rd. B.31 1S5. 


7 'hi* j,--- :n’>hrn; .'per :«• m- *1 n. 


PfiSL 


Worldwide 

Management Selection Limited 

474 Royal Exchange Manchester M2 7EJ 


VS*. *-'*>' ■ 




•• v . • . .-*, W -■ w * * v &: 


TAX CONSULTANCY GLASGOW 


Our client offers an extensive range of tax services to a varied ponfolio of clients. 
They now intend to expand these services and as a result wish to make the following 
appointment: 


TAXATION MANAGER 
c £ 10 , 000 -f-car-i- benefits 


The manager, male or female, will demonstrate a sound knowledge of tax law and 
will advise and evaluate schemes for th« mitigation and deferral of tax liability. 


C a ndi dates shou Id pref era bly be C bartered Ac cou nta n ts with su bsta ntial ex pe rien ce 
of CTT and estate planning. He.'she will be expected to be fully conversant with rhe 
major aspects of personal and corporate taxation. 


For more deiailed information on th? above appointment contact Bruce Page C.A, 
01 Nigel V. Smith A. C'.A. quoting reference number 1708A. 


Douglas Liam bras Associates Ltd., 
410 Strand. London WC2R 0NS. 
Telephone Ot -S36 950 1 
and 3 Coates Place. Edinburgh EH3 7AA. 
Telephone: 031 -225 7744. 


COMMERCE & INDUSTRY 



Leading members 
of the Stock Exchange, 
London, require:- 

Chief 

Accountant 


from £8000 
plus benefits 


Candidates -should have: 

1 Qualifies cion 

2. Several years experience of scockbroking 
procedures 

3. Full understanding of computerised systems 

4. Knowledge of foreign exchange accounting 

5. Managemen: experience 

The job indudes:" 


I. Responsibility-to Finance Director for all accounting 
functions . 


Provision of management accounts to the Board 
Co-ordination, of overseas subsidiaries 


A. Improvement b f costing system 

Assistant 

Accountant 

from £5750 
plus benefits 


The successful candidate will be responsible to the. 
above and will be given considerable scope to develop . 
systems under his guidance. Qualification and stock? • 
exchange experience desirable bur not essential. '• • 
Please apply to: “• 

The Personnel Manager, 

JOSEPH SEBAG & CO., 

3 Queen Victoria Street, London E.C.4. 

Telephone: 01«236-5000 ext. 325 


IT 


London c. £11,500 


The National Giro i* » prafftabla, rapidly-axpandii»B bank, offering a wWeand developing r 
of services, h handles a'£30200 million turnover and 2BOmiHiontramsactiona peryew..';"* 
Director of Finance is a ndvrtop level post being created to co-ordinate and controttheBOcom 
and investment activftieft- and to contribute to .the programme of extended banking -fad 
following the passage bf the Post Office (Banking Services' Act. The Director wit) -afa 
responsible for certain adrhirdatrativefunctions.vvithin the bank. .J-.jL'-i- 

Rrapo.nsibihtieswillhidacfi*: t.V • • . 

conirollinganddeveioping'^ie accounting and information systems ‘ 

- difecungrnve&imenioffii6^-nowepproacHingE200imliion . : 

- providing crHahvE,fin3ndwt advice and p^tacipaiingin tha over-eiiinanage.Teni of thf bank:- - ;^- .. 

The po5t.wiII ,bi» based -at ;he National GuoTa City of London headcoarters but frsqueni fcvs'rtTW.lKr 
Centre. Mereevsr.de. wilibeuBtessary. J • .- 

There are promotion -opportunities within the- Post Office as- a vv-noie. a coninbutijr’/. pension adwm^ 

5 weefesanfioat holiday:^ 1 -'';-: ' 


Appficams must possess detailed; urdet standing of financial control ard a sound wording knowledge 
money markets. Their senior jnar.asif^tit experience' will mostf likely have beer, gamed within a;hr. 
institution, or the accounting or treasury aenvines of a large: industrial of commetaal enterprise. Id«h- 
-will beatleast35years0lage,andholdaprofessidnalaccountar^aua)iftcation.." - • . ® - 

Please •."••rite or telephonefor further debuts anifor a personal appiaiaiKin formta ; • 1 /j [I I f 

Alasrair Wanton. Senior! Dir ector.Gao and Reirwuaoce Services. - . ' 1 l" ' I 

■ . ' - 10 Milk. Street London EC2V8JH : . .- ■„ ■ 

TeL'0;-®00 6020 Ext. 202- - •. - • > 
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E3 Reed Executive 


The leading authority on the selection of financial management. 


Finance Director 


U..K. over £10,000 + car 

A leading British group is seeking a Finance Director for its major subsidiary — a 
multi-location company with a turnover approaching £50m. Reporting to the 
Managing Director you will direct a sophisticated finance and accounting 
operation, and become involved in the .areas of profit and long-range planning, 
cash management and pricing. You will also have a significant part to play in the 
general management of the company, and as a member of the Board will - help to 
shape future business development. 

Your training and initial post-qualification experience will have been with one of the 
larger professional offices. Subsequently, you will have gained experience of 
factory and management accounting in a sophisticated accounting environment. 
You will now be operating at-a-senior level, possibly with a multi-national company 
in which post you will have responsibility for cash management and profit planning, 
and wilt have worked closely with the price Commission. 

This key role offers a starting salary over £1 0.000. a company car. and the usual, 
large-company benefits, plus attractive career development prospects. 


FINANCIAL ACCOUNTANT 

London Wll c £9000/ 


We are a majbr international firm of Consulting 
Engineers ano.:Arcbitects, employing over 1,400, 


and are lookinifeTor a qualified accountant ( A.CJL 
or A.C.C.A. Imaged 35-55. with good all round 
experience of financial accounting procedures. The 
successful applicant will report direct to the Chief 
Financial Acgoiurfant and will be responsible for 
all financial ^counting and payroll' ''functions, in- 
cluding ihe preparation of financial accounts of 
some of the DiSiaons. 


Candidates should have a mature personality arid 
a proven abifi^y to control and motivate staffs to 
work harmonMi^lY'as a member of a finance team, 
and to pnm ir^nnie ate with staff . and management 
at all levels. 


Ptea.se write ■'* tii/ 25th Nucember. 197H, giving 
personal detai^'qualifaations; and experience, and 
quotincj Ref: 1067/1, to: . - 


N. \\\ Ramsay 

Chief Executive -Pcbipnnc I 

Sir William HaUrr tto.anfl Partners 

Xtwcnmbc House- ' 

45 Notliua Hill GrtC . 

London U'U 



Pu 8 UirHS IM 1 OVtXm.MMKD 
AWARD n> 6 OR IX WIT 

• HIW1RT AimfVEMilfT 



• A major -U-S.: multinatidnal Company -iHanufacturing arid selling leisi 
...products seeks a Financisd Director for:.its European operations 1 
position is located in London • and reports to the Managing Director 
Europe. • ; - .. -v'"--' 

Main responsibilities will he the guidelines and direction : of the Finaric 
CdntroUers in the subsidiaries id five. countries, the. analj^fs of subsidiai 
financial reports and statements, arid to be the. main, point of- contact 
' financial matters be^ve en |kir ope arid the;TJ. S . parent Company; 

Gandidates must be accounthig; graduates, CPA or equivalent level, must 
highly experienced in motkftn U.S. .arid European, accounting techniqv 
standard cost systems ahd^"toandai : analysis:;' A proven record of succ 
r . In a senior financial control position with alargeU.S." corporation 
vfisseritial. - Knowledge "df ^French' :; G'erman arid/or Dutch could be 
advantage ; ; ; \ . * 

Salary is;, negotiable butr:7mU-." reflect, tire ‘Iraportance: of this .ppsiU- 
Company car. pension sefeine,- assistance With relocation if appropriate; 
Write in complete confided&o: ' , >* ; .?■ ^ V ' •> V 

Andrew MiUho^e; !^ : = 

Ketchum Recruitment -Limited, .*■ ' ' ' 

S2 Bedford Row!,'": ■ ’ 

- London WClR; 4l2S. ; : - V \ 
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GENERAL APPOINTMENTS 




■- 1 


Telephone 01 -836 1 707 (24 hr. service) quoting Ref: 0765 FT." Reed Executive, 
55-56 St Martin's Lane. London WC2N 4EA. 


London 1 Birmingham Manchester- "Le^ds Edinburgh Nortingharn’ Paris -'• 


YOUNG ACCOUNTANT 


£5.000 tV,; . . 

London Sui«l com^itv ft&ara\ nw»V 

qiuliiifd imbltiaui ucaBBtinc whhUw 

m iiln «xperitne e in 

world. The career pKO*P*a l"»rr ex- 

cellin:— ( Candida w ^^h^vfcnowledxe 

of computer wchniqitt 

particular inr-reetl. '■ 

for details pleat* eoaUKC . 
Bndg-t Yiooi:ap :;\ * -. 

flM37 ss'ti 

. ACCOUNTANCY 4F»iaHTKP4TS 
RECI5TEX-. : - : - ' 


MANAGEMENT 

AUNT 


Qra it, MO' plus car. , 
Mifor Co. .chal)e<i$ing ptuibon Within 
audit .-group." 2 or more years pose' 
4<uil. wep- eMefttiaf. EwteiuWe mvcp 
Imj-- within dw -U.K. 


Teli , PI-2PJ 7«rt 4»«ty« rrf t.F H. 


- •' ■■ iv 


THO MSON NORTH SEA LIM ITED 

TREASURY ASSISTANT 


WEST END ■ : - Circa £5.500 p.'i 

Thomson North Sea Ltd. is ^ Ocddehta!' North Sea Group whitjs ti develop 

two commercial oil fields., yiritif^pdticcfon^rorri Piper fieW-srafciog shortly* Aha ‘ft 
- the Claymore field .next year. i-treatury AssrriarH k requlrcsd to jortv-a yotmg management « 
to. participate in the control-And. tty«!op(hent c^ xKe- company's treasury function.: 

Candidates should have had - exgciieri^oi >^ld tig,. operations generally, cash forecasting, h 
■ draw-downs, interest pay ments^fdmgfi (ftnyenciW ai’d general banking- operations ahd will 
expected to contribute to cotiijajfyjpoUcr- in._tiiese areas.; . Experience. will idea/ly. iaye > 
obQiined- in the rreasury f u nctida^eif' m_.tp'1ii'ge' tn^er nationai company or ip banking. 

Tfie successful applicant ior Aii niW: J^i.ViR'be. used. .TO/, working under pressure ; in - a,f 
fijn'^ 1 ^ enV,r ° nn,ent will. 5mtiaii^;rin ;iriaximfzing income ffom’surp 

-Sabor. rirca £5300. pa., .contriS^^^W'oft^chrtn*, arid:? gefierout fringe. "bjeoeOts intiud 
5 weeks holiday. • •? -. ‘ 

**!.«**? telephone or ‘write 'j 7 r 1- f * :;V V: * ; -. v ■ ' ”■ 

• ' •* ; v ' ' .. -. ■ •• . •■:,' - ' - i ; . - >' .--V?. • . • . 
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McKinsey & Company 

Financial Analyst 

ffcKinsey & Company Ss an international manage- 
nt consulting film involved in solving . top 
nagement problems for leading organizations in 
private and public sector. 

"here is now a vacancy m the research department 
our Amsterdam Office for aa experienced financial • 
ilyst to assist small- teams of consultants on specific 
Mit studies. He or she will have developed an 
lily to use sophisticated techniques to analyz* 
porate financial data in a conclusion- and result* ■ 
entated environment. Familiarity with economic 
ilysis through exposure to banking and/or govern* . 
ntal institutions would be an asset, as would an 
iity to work to tight deadlines. • The candidate 
ild need the professional and pensonal flexibility 
provide guidance and support in the generu 
;arch area of the department but, above all, wotud 
expected to contribute significantly to our financial 
1 banking consulting practice in the Netherlands, 
gium and Scandinavia. . ' * • 

Tie successful candidate will meet the following. 

uireraects: .. 

tood, advanced degree’ in business, economics, 
tathe ma lies or science (MBA-type preferred) 
everal years’ experience in advanced financial 
•search in a corporation, management accounting 
rm or merchant bank _• . 

atch nationality preferred but consideration win 
e given to non-Dutch candidates willing to r*r 
tcate to Amsterdam and learn the Dutch Zutguagfe. 
luent English is necessary in view of the interna* . 
on a) character of our Finn, 
ge about 30. 

ualified candidates are requested to subnut, m 
fidence. a detailed curriculum vitae is support- of 
r application to: 

Mr. Malcolm Campbell 

McKinsey & Company 
Amstel 344 

Amsterdam 1004 The Netherlands 



PA International 3 


Top Marketing 
Appointment 


Far East 


c. £25,000 


A leading manufacturer and distributor of 
consumer products witfi exiwsws 
marketing operations through the retail 
trade in Malaysia and Singapore wishes to- 
recruit an organisationally mature senior 
executive tor the position of Group _ 

Marketing Manager. This is one oi the most 
senior and challenging marketing positions 
in South East Asia, me appointee will 
based in Singapore or Kuala Lumpur. 

The Group Marketing Manager will have the 
overall responsibilitytor product and market 
planning, sales and distribution, advertising 
and promotion, market research and 
training of personnel. . „ , 

Candidates for this position should have had 

several years of in-depth and disciplined 


exposure to a highly competitive market 
environment A successful proven record in 
consumer-oriented marketing at the senior 
management level is essential. Candidates 
could already hold a General Manager or 
Managing Director s position, having risen 
through the marketing stream. The 1 ; should 
be conversant with organisation 
development processes and up-to-date 
marketing technology. The successful 
candidate will probably be above 40 years of 
age with a gcod first degree. 

The remuneration package for this 
challenging career appointment will be in 
the region of £25.000 per annum plus 
attractive expatriate benefits. Reply to: 

PA Personnel Services Ref: SM14/5792/FT. 


Managing 

Director 

£1 5,000 



Accountant 

International Merchant Bank 
c. £6000 4- Benefits 


. . , ""topic: aft international " consortium " ' Bank with , she '. 

ts seeking a ! m possible financial support and connections, tthttifl' 

0 ,_i ® 0 v ely young and very much in a positive growth situation.. 

mack fw * concerned with the day-to-dap book* 
SS 3 Big' '-than with 1 the continuous provision to Management of 

* *Tiattion'' and advice (including the Tax implication*}. 1ft - 
'don C "lit* Of the Bank's business, which is principally that of: 
w “'••^currency financing. One's responsibility will also extend 

e preparation of Final Accounts for the Board and thi 
1 ; • '■< -'holders. • • ' 

..„.‘ dan/Woman: probably In- his/her late 20‘s. must bc'A. 

::: '-'ied Accountant and have experience that should^ almpst: 

- •" * ■’ -/ jtialty, incorporate ■ some involvement with an -inter*-' 

J "' ^al banking operation. .. 

urther details of this position, the prospects and the 
leration package, please telephone — in confidence:—. 
Chi vert on. A.1-B. on 405 7711. 

David White Associates Ltd. 

Hampden House, 34, Kings way, London, W.C1 



Shield Packagbig Limited 


Shield Packaging Limited, one of the largest 
independent integrated printed 
polyethylene bag and film manufacturers in 
theU.K., have earned their, reputation as a 
market leader through tfieirexpertise in high 
quality process printing. TheCompany nas 

? rown impressively since its inception in 
970 to a current turnover of around £3 

million. In order to sustain this performance 
and to realise plans for total future 
development, it seeks a highly experienced, 
professional Managing Director. 

The person appointed will work with the 
existing highly committed and professional 
management team in exploiting the 
Company’s first class production facilities by 
developing existing, and identifying new 
profitable market opportunities in the U.K. 
and overseas. The Managing Director ■will be 
expected to provide the cohesion necessary 
to develop the Company further in its plans 
to increase its market penetration and 
profitability. 

Candidates, mateorferrale.'wfflprobably be 


aged around 45. They must be able to 
demonstrate a record of success and 
achievement in a general management role 
which has exposed them to all aspects of a 
company's operations and where they have 
operated autonomously. They should come 
from a light manufacturing industry, and 
experience of low density polyethylene, 
printing or packaging would be particularly 
useful, though not essential. The ability to. 
work as a member of a highly committed 
team is necessary together with a capability 
far developing staff from within. 

Total remuneration, including a substantial 
profit share element is expected to be 
around £15.000 and given the anticipated 
future development of the Company, an 
opportunity for significant equity 
participation should exist. Fringe benefits 
which include a car are in line with normal 
U.K. practice, including help with relocation 
costs to the Company's head office at 
Washington, Tyne & Wear. Reply to. 

PA Personnel Services Ref:GM45/5791/FT. 


General 

Manager 

Marketing 

c. £15,000+ 


The secret of this international company's 
very fast growth in the U.K. is its expertise in 
the selection and subsequent concentrated 
promotion of a variety of consumer 
products. Turnover is well ovsr£5m. and on 
track for the ElOm. mark, and further 
extensive expansion is forecast To 
spearhead the next phase, an able, fast 
moving consumer goods marketeer (of either 
sex) is needed todirect the British companv, 
which is London based. No production 
facilities are owned at the present time, and 


the emphasis is on strong marketing 
leadership for the company, with full P & L 
responsibility for its success. A thorough 
exposure to strategic, financial and people 
planning in an entrepreneurial enterprise is 
essential and a comprehensive background 
of above and below the line promotion Is 
expected; age ideally mid-30's. 
Remuneration will indude the figure 
indicated as well as a performance related 
supplement Reply to: 

PA Personnel Services Ref: GM2&5707/FT. 


PA Personnel Services 

Hyde Park House, 60a Knightsbridgr, 
London SW1X7LE 
Tel: 01-235 6060 Telex: 27874 


initial interviews are conducted by PA Consultants. No details are divulged to clients 
without prior permission. Please send brief careerdetails or wnte for an application 
form, quoting the reference number on both your fetter and envelope, and advise us if 
you have recently made anyother applications to PA Personnel Sendees. 


N M Rothschild 
& Sons Limited 

Potential 

Young 

Merchant 

Bankers 

We ars interested In recruiting people who wish 
to make a career in Merchant Banking. 

The vacancies ‘arise due to the expansion of 
our overseas interests. The successful appli- 
cants ars likely to be aged between 20 and 
25 and to have had some financial experience 
since leaving school or university. Previous 
experience In a Merchant Bank would be helpful. 

Corporate 

Finance 

Due to continued expansion overseas we have 
vacancies feran executive within our Domestic 
and International Corporate Finance Depart- 
ments. The successful applicants will be aged 
between 24 and 27 and probably either will 
already have had experience of Corporate Fin- 
ance wort- or will be a qualified Accountant or 
Solicitor in a leading practice. 

Loan 

Executive 

(Credits) . 

We are looking for a young Loan Executive 
whose responsibilities will include credit analy- 
sis, appraisal of lending proposals and the de- 
velopment of client relationships both private 
and corporate. 

The successful applicant will be aged between 
24-30 probably with an appropriate profes- 
sional qualification, and have a thorough 
grounding in this field. This must include ex- 
perience of dealing with major clients and a 
working knowledge of sterling and eurocurrency 
markets. 

Please write with full details of career to date to: 


Peter Fane, 

N M Rothschild & 
Sons Limited, 
New Court, 
StSwithin's Lane, 
London EC4P^DU. 
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tes OXonnor, Director of the 
^ retires at the end of 1977. He 
made the job a very important* 

^ 2 *, s r* ced - =- . 

J31 I PA is the professional body 
*“* ■csenting Britain’s advertising 
. icies and the people who work 
lem. Over 250 agencies and 
* 0 individuals are members. 

Director both serves the 
. ession and speaks for it, 

/mg a leading role in 

• • dopments in Britain and 
iad. 


Mr^’Connor’s successor will be 
skjtfled in management, a shrewd 
negotiator, with a wide knowledge 
government, industrial, legal 
and international affairs. He or she 
will currently be in advertising or 
some related field. The salary will 
be substantial. . ^ . . 

John Stork & Partners are 
• advising the IP Aon the 
appointment and will be glad to 
discuss the appropriate details in 
confidence. Write with an outline 
of career progression and salary, or 
telephone John Stork personally. 


John Stork&v.Partners 

International Management Cons nit ants 

7-8 market Place, London WIN 7AG 
Telephone 01-580 4907 . 
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iow our name vrt boCiUM 
But. ij cnuttintt. m 
able orirticjl and recruit- 
m ir you're 

■c market do Coirtaa ui. 
v cf your atulKlutlon*. 
ana expectations. . Your 
he In Acco-mtancv ar 

rtMich ... In Banking 

una Man* Hem-fit . . . Ji, 
credit Analysis. ■ 

"HING GAINED 
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P0t upon our ability ta 
near from the chatl — 
"C efficiently — ter both 
clients. 
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Adviser. 25 years i 
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inter- 
industry. 
Corporate 
arket- 

and negotiations at ait 
.Yapenence in advising on 
'SRerns and outlook m" 
iphical areas. Now leek- 
lenges either pennanint 
c&ncy basis. . Unlimited 
ale to any location. Top 
liable. 

.5745, Financial Times. 
* Street EC4P 4Br. 


Project 

Finance 

We require an additional member for our Project 
Finance Department. 

The Department provides advice on lhe best structure 
and financial package for construction projects 
throughout the world, as a basis for procuring the 
necessary finance from the international capital 
markets. The projects are commonly in the energy, 
nuclear, transport and industrial fields. 

The successful applicant will be in his/her mid 
twenties 'and will have had some experience in project 
finance or related fields, and will probably have a 
degree and/or professional qualification. Proven skills 
in numcraev/compuler techniques and competence in 
foreign languages will be an advantage. 

Please write giving brief but concise details of your 

experience and career to date, to:— 

The Assistant Staff Manager, KWnwort Benson Ltd, 
20 Fenchurch Street, London EOP 3D B 

KLEINWORT ; 
BENSON 
Merchant Bankers 



Imperial , 
Chemical 
Industries 
Limited 


PORTFOLIO SUPERVISOR FOR 
NORTH AMERICAN INVESTMENTS 

INVESTMENT ANALYST 


Th« Investments Department of ICI, which manages the assets 
of the pension funds of Id's 130,000 employees, has vacancies for: 

A PORTFOLIO SUPERVISOR FOR NORTH 
AMERICAN INVESTMENTS 

Applicants should be in their |ate 20s and possess a degree 
in the general field of finance or economics, and/or a pro- 
fessional qualification in a similar field. They must have 
experience of American investments, be familiar with the 
technicalities of back-to-back loan financing, and be prepared 
to travel overseas. 

AN INVESTMENT ANALYST 

Applicants should be in their 20s and possess qualifications 
similar to the above. The ideal candidate will be interested 
in the analysis of U.K. equity shares, particularly those in 
the capital goods sector, and in supervising the investments 
of one or more small funds. Candidates with a mathematical 
background will also have the opportunity of participating 
in the management of fixed interest securities. 

Please apply in writing or telephone for an application form to: 
Miss {. Poodc, ICI Ltd. 

imperial Chemical House, Miltbank. SW1P 3JF. 01-834 4444. 


MERCHANT BANKING 


S. G. Warburg & Co. Ltd 


Our corporate finance business continues to grow and we 
are seeking one or two young executives with the potential to 
make a significant contribution to our business. 


Successful applicants are likely to be graduates, aged 
between 24 and 32, who have obtained a professional 
qualification in law or accountancy, or a business school 
degree. It will be an advantage if they haw also acquired 
some relevant post qualification experience, particularly in 
banking orcorporate finance. Fluency in one or more foreign 
languages would also be an advantage. 


Applications, enclosing a concise curriculum vitae, should 
be sent in confidence to: 

G. E. J. Wood, S. G. Warburg & Co. LteL, 

30 Gresham Street, London EC2P 2EB. 


European 
Tax Specialist 


I.S.A. 


' unan resident USA seeks 
temroent in senior nsa- 
' 'fee ting capacity with 
ity intending to eom- 
01 M 1 North American 
on. 

J7J6. Financial Tlm«. 
7 Street. EC4P 46Y. 



GftADUATC, 31. «aetil 
Its suitable commercial 
He Bo* A.STdS. Financial 
an non Street. EC4P A By. 
I FOREIGN EXCHANGE 
Frustrated Sfcnidr 5.E. 
t French IGeraun. seeks 
ino. Write Ban A.S746. 
■a, ID. CahiMn Street. 


SENIOR STERLING DEALER 

capable of setting up sterling dealing, department 
required by an expanding Middle East bank in the 
Gty. Salary £8,000 p.a. plus arid fringe benefits. 
Candidates should submit curriculum vitae, to Box 
A.5741, . Financial Times,- 10, Cannon Street, 
EC4P 4BY. 


Our client, a US mulri national, requires a qualified Tax 
Specialist tu assist the European Tax Maaiger m all tax 
nutters relating to its European subsidiaries 
* Candidates should he educated JP relevant degree 
standard or hold a professional qualification, and be .able to 

demuriM-me solid experience and.lmowlcJ^' European 

tax matters. 

The position offers the opportunity to understudy the 
Tax .Manager's position with the ultiitw ,c objective 1 of 
replacement. ' 

Position located in West London with sor.je travel. 
Please write with full details to-Position No. ASE 57 $ 4 , 
Austin Knight Ltd, London Wt A i D5. 

Applications arc forwarded to the diem concerned, there- 
fore companies in which you arc not iruvn^^d should be 
listed in a cohering letter to" the Position Number Supervisor. 


(ak) advertising 


CITY EDITOR 

of the Evening Standard seeks energetic and experienced 
FINANCIAL JOURNALIST 
of high quality with particular interest in and dose contacts 
with the Slock Market. 

Write: 33, St. Bride Street, EC4. 


MANAGING 

DIRECTOR 

Visnews Limited 


Visnews is the leading supplier of 
international newsfilm to the television 
industry throughout the world. The present 
Managing Director Mr. Ronald Waldman 
retires in May of next year and his 
successor is being soughL 

Although the Company has its 
headquarters in London, the Board sees this 
as an international appointment and is 
prepared to offer a level oi compensation 
that wilt attract the best possible candidates 
within the television industry, whether from 
me U.K. or from overseas. 


Essential requirements are: 

■ experience in managing a profit centre 
within the industry 

■ a demonstrable track record in 
achieving targets 

■ direct exposure to financial and 
corporate planning and to product 
development within a technical 
environment 

This is an international appointment 
involving a fair amount of world travel and 
it is more than likely that the successful 
candidate will be cosmopolitan in outlook 
end will speak more than one language. 


Written applicstions, indu ding a complete resume, should be sent to: 
Andrew Muir (MD/FT), Spencer Stuart and Associates Ltd.. 
Brook House, 113 Park Lane, London W1Y 4HJ, 

who are advising on this appointment. 


Spencer Stuart and Associates Ltd. 
Management.Consultants 


/ 







GENERAL APPOINTMENTS 




UK Oiief Marketing 
8£ Sales Executive 

. for major 

International consumer goods company 
salary negotiable area £15,000 

• The candidate appoinued will be base J in London 
and assume full responsibility and authority lor 
marketing the componv's products in the.UJC— 

reporting directly to the parent company's top 
management in the U5. 

• Applicants should luve an exceptional record of 
achievement marketing consumer goods in a com- 
petitive environment at director level. 

• The position o&crs outstanding scope and pros- 
pects not necessarily limited to LUC responsibilities 
in the longer term. The solar.’ negotiated will be 
supported bv a range of fringe benches appropriate 
to this level of appointment 

• Applicants in strictest confidence should provide 
hill career details and be sent to J. M. Swain Esq, 
Blacker, Gill &: Lang hams. Solicitors, 9, Staple Inn, 
Holbom.London'WCi. 


ASSISTANT TO MANAGER 
COMMERCIAL BANKING 
£5,500 + 

International Merchant Bank in the City requires a young qualified 
Banker to assist the Manager oF its Commercial Lending department. 
The requirement is for a person of sound judgment who has had a 
comprehensive training in all aspects of general banking and who is 
now ready to take responsibility in a specific area. 

It is expected that the successful applicant will be aged 25/30 and 
will be able readily to meet and assess people at all levels. 

Usual Banking benefits apply, and this appointment is open to both 
male and female applicants. 

In the first instance please telephone R. Jordan on 01-623 7317. 

BANKING DIVISION 

BROOK STREET BUREAU. 


CORPORATION LOANS 


MIDDOWS LIMITED 

seek the services of 

EXECUTIVE DIRECTOR 

with strong background in' • 

PAPER and PAPER BOARD PRODUCTS 
A long established export merchant company -'and member of 
all Scanfin conventions seeks a highly qualified and experienced 
trader in paper mill products to take over from the retiring 
senior director of the London-baaed head office* incorporated 
in Canada, exporting predominantly to . Commonwealth 
countries and South-East Asian markets. 

In recent years the company has operated in low profile during 
restructuring of overseas associate companies, but i- now 
poised to enter a period of substantial growth requiring the 
expertise and drive of a self-motivated executive with strong 
marketing and technical background in paper and paper board, 
particularly industrial qualities, as both a buyer and seller 
having entrepreneurial talents, sound financial experience aod 

judgment, and close working knowledge of export documen- 
tation. banking, shipping and insurance. 

Experience in other lines of commodity trading. could be a 
decided advantage. 

A most attractive remunerative package will be negotiated 
commensurable with experience and requirements: Candidates 
are requested to write with full details of their past and present 
employment history, academic qualifications, industrial and 
business training, languages, country of birth, marital status, 
knowledge of markets outside Europe, and. any other 
information considered likely to assist preliminary- assessment 
All replies will be treated in the strictest confidence and no 
references will be sought without the candidates prior approval. 
Address to: The Chairman, Middows, Limited, 
c/o A. L. Philips & Co., 

6 Hoi born Viaduct, London. 

Interviews by invitation will be held on 29th November 1976, 
and no applications can be considered after the 24th November, 
1976. ■ • 


GENERAL MANAGER REQUIRED 
FOR REAL ESTATE COMPANY 

Euro Kuwaiti Investment Company (CBS) Kuwait, requires a 
General Manager for in London Real Estate Office. Applicant 
should possess the following qualifications: . . ; . 

1) Well experienced in the British real estate, market. 

2) Knowledge of European market is advantageous having 
held similar position for a period of at least five years. 

3) Should enjoy wide contacts with real estate agents and 
owners. 

-4) Should be able to handle other investment projects. 
Very good salary and promising future will be granted to the 
right applicant. 

Please call Mr. Saad Sabbagh, Tel: 01-935 9133-ar-write urgently 
to Eure Kuwaiti investment Company, c/o 12 Mandeville Place, 
London, W.l — for appointment. 


Entertainment Gold 


CONSOLIDATED COMPANY. BUUYONTBN MINE LIMITED 
GRJQUALAND WEST DIAMOND IflNING COMPANY. 

DUTOiTSPAJ^ -MINE LIMITED • jii 

dSotb Corpora mu in .the Republic of South Africa) . ! 

DECLARATION OF DIVIDENDS 

NOT ice IS HEREBY GIVEN Hut th*i -directors a t it* a bc ve-rowrU on ae 
companln have declared dividends forme halt-vest endtofl afav December, 1076, 
payable to cMrenoidm reotetanw to- tfte -beoks "pr me rmoetta 'cwnoepiep 
on 31st December. 1676. The dividends have been- declared In da* ■■ currency- 
of the Republic, of South Africa. 

Warrants will be posted from the Joitanrwabura aavS the United Kingdom 
O Kites of the transfer secretaries oft or abode SnJ February. 1977. Restored 
shareholders paid from the united Kinodorn wirr receive the United Kingdom 
currency equivalent an 25th January, 1977 of the rand value or BWr dMIdand* 
(less apdreorUto taxes). An* such shareholders may however elect to be _pohS 
in South African currency, provMed that the request Is received at the offices 
of the companies* transfer secretaries in Johannesburq or in thd United Kingdom 
on or before Slst December 19T6. . . j 

The. effeOlvD rate of non- resident shareholders’ tax Is 15 par cane . -1; 

The iSvtdend K payable- saMeet --to - cendidcns which cap be inspected '-at 
the head and Loudon offices Of -the companies and also a: the offices of the 
companies' transfer secretaries in Johannesburg and the Untied Kingdom, 


Consolidated Company Buitfonteln 
MWie, Limited 

Grlquaiaitd West Diamond Mining 
Company. Dutoltspan Mine, 


- - . • By order- of -Hie Boards 

For and on behalf as 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 
• " London Secretaries 

J. C. Graensm-th 



London Office: 

40. Hoibom viaduct, 
ECtP 1 AJ 


10th November. 19-76 


Office of United IQostisai 

Transfer Secretaries: 

Charter Consolidated Umried. 

' P.O- Beet loa. 
Charter House. Park Street. 
Ashford. Kent; TNZt.flEQ 
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LEGAL NOTICE 
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COMPANY 

NOTICE 


Peterborough City Council Bonds 


"-‘V •' '^*1 


A minimum of £10,000 14% 

A minimum of £1,000 | 

2-3 years 

City Treasurer. Town Hall. Peterborough PEI 1HQ 
Telephone: 0733 63M1 exc. 3(6 


JARDINE MATHCSON 
INTERNATIONAL N.V. 

! JARDINE. MATH ES ON & CO- LIMITED 

To the Holders of 

7-'i% Guaranteed Debentures Dne 1986 
of Jardlne Miiticun 'ntcr national N.V. 

Debent ureholdera are reminded that 
under tne terms or the Second Supple- 
mental Trust Deed approved at the mect- 
ino ol Debentureholders on ittlt March. 

I 1976. the obligation of Jardme Mathesen 
International N.V.. to purchase at par plus 
t accrued interest up to the date o< pay- 
ment (but with a deduction equal to the 
] amount ot any unmatured Interest 
■ coupons not attached to the debentures) any 
debentures (e* warrants) tendered to It. 
expires cn 15th December. 1976. and 
holders who with to tender Debentures for 
purchase at ear must do so bv that date. 
Sth November. 1976. 

JARDINE MATHESON 
INTERNATIONAL N.V. 


CONTRACTS AND TENDERS 


APAPA ROAD (Lagos): 


KANO N.E., EJIGBO, 

APAPA ROAD SUBSTATIONS 

PROJECT MC 3808 

Applications to bid are invited for the manufacture, supply, delivery, 
erection and commissioning including civil work on a turnkey 
basis of: 

KANO N.E.: 132/33 kV outdoor substation includ- 

ing No. 2 transformers 30 MVA, OLTC, 
substation control building, No. 3 staff 
houses, No. 3 boys quarters, drinking 
water tower. 

EJIGBO (Lagos): 132/33 kV outdoor substation including 

No. 2 transformers and substation con- 
trol building. 

APAPA ROAD (Lagos): 132/33/11 kV outdoor substation includ- 
ing No. 2 transformers 45/30/20 MVA 
three winding OLTC, substation control 
building, 11 kV switchgear with building 
or, Alternative: 132 kV SF6 switchgear 
including above transformers, 11 kV 
switchgear multi-storey building. 

The project will be financed by National Electric Power Authority 
(NEPA), Lagos, Nigeria. Payments will be made in the currencies 
quoted by the bidders. 

Expenses incurred in Nigeria wall be paid in Nigerian currency 
(Naira) only. 

The required completion time for the project is very short and 
requires a special effort in manufacture, erection and commissioning 
to keep to the schedule. 

Bid documents will be available from December 1, 1976, and may be 
obtained through a written application accompanied by a cheque 
for the non-refundable charge of Swiss Francs 500 — to the 
consultants: 

Motor-Columbus 
Consulting Engineers Inc. 

’ Parkstrasse 27 
CH-5401 Baden/Switzerland 
‘ Telex No. 54 5-32 Moco CH 
Phone 056 22 94 21 

A copy of the application shall be addressed to the National Electric 
Power Authority. The hid closing date is March 1, 1977. 

National Electric 
Power Authority (NEPA) 

PJW.B. 12030 
Dagos, Nigeria 


LEGAL NOTICES 


NO. 00360! Of 1076 

In thu HIGH COURT uK JUSTICE 
Chancery Division Compenii-t Coin. In 
the Matter of BORDEAUX BUILDING 
A CONSTRUCTION LIMITED 2nd ID tiK 
Matter of tht Companies Act im*. 

NOTICE IS HEREBY GIVEN (hat a 
HeUrion fer the winding op o: the above- 
named Company by the Him Court of 
Justice was on the ath day uf October 
1976 presented to-tbc said Court by EON- 
HILL BUILDERS LIMITED T'A 
PROPERTY AID ASSOCLXTES. Wessex 
Craft Centre. High Street 'Cams. Wilt- 
shire. and that the said Petition ts 
directed to bo heard bciore the Conn 
sluing at tba Royal Coons or Justice. 
Strand, London WC2A ILL. on -the tttn 
day of November UW6. and anlr creditor 
or contributory of the said £ Company 
desirous to support or oppose the making 
of an Ortrr ou the said Petition mar 
appear ai the. rime of heating. in person 
nr by his Counsel for that panawe: and 
a copy of Hip Petition will be tnrntahed by 
the BDdersIsn.’d to any creditor or con- 
tributory of the saW Company Teuninna 
such copy on payment of the regulated 
dune fbr the same. 

MURRAY MACLEAN .i-’OO- 

19a Wmblcdan Bridge.,'. . 

Wimbledon. 

London. SWM 7XH. . 

Solicitors for the Petitioner. 

NOTE.— Any person who Jmfends to 
appear on (he hearing or [he said Petition 
most serve on or send by "post to'tlw 
abOve-nam*d, notice in Writing Of his 
Intention so to do. The notice must 
state the name and address of tin person, 
or, V a Erm. the name and- address of 
the firm, and must be- signed by the 
person or firm, or bis or their solicitor «lf 
anyi. and must be served or. , n p osted, 
must be scot hr post ui sufficient time 
to reach the above named not later than 
four o'clock in the afternoon' OF- tbo Mih 
day of November 1076. 


NO. m»K1 of 19W- V 
In the HIGH COURT OF' JUSTICE 
Chancery Division Companies Court. In 
the Mailer of CHAUFFEUR .COURIERS 
■ TnvDONi LIMITED and ill- -the Matter 
of The Companies Act. IM S. - . 

NOTICE IS HEREBY GIVEN lhat a 
Petition for the Winding-Up of die above- 
named Company hr the High Court of 
Justice was. on Ibe Is: day of Nove mber 
1976, presented to the sj.m Court by THE 
COMMISSIONERS OF CUSTOMS AND 
EXCISE or King's Riant -House.. 3941. 
Mark Lane. London. FC.1R THE and (hat 
I the said Petition is -Jirccled to be beard 
i before the Court sating «I Ibe Royal 
| Courts of Justice. Strand. Loudon. WC2A. 
ILL cm the 6th day or December 1976. 

I and any creditor or contributory of the 
I said Company desirous to 7 support or 
I oppose ihe making nr an Order on (he 
said Petition may appear. 'at the time 
or bearing In person or by bis Counsel 
1 for that purpXe; and a copy, of the Pen- 
non trill be furnished by tbs'.tmda reigned 
;o civ creditor or comnbutons of it* said 
Civ >any requiring mrii copy on pajmeui 
yf me n-suipii'd dun.' for' ihfl same. 

G. KRIKORUN. 

Kins’* Beam Mouse. . 

SMI. Mark Lsnc." 

London. EC5R TUKi' — 

Soliriiar lo tiie Petitioners- 
NOTE— Any person icbo- intends to 
j appear on the hcanny of 1 tire ,, saM Peti- 
noa must serve on. or semf-by -P®** 10 
Ibe above-named notice In -nrritfe*. of Us 
imenuon so to do. The notice. tun. St stale 
ihe name and address of fligpenaw- or. 
■r a firm, ihe name and address of (be 
firm, and Didst be signed by^tbc person 


No. (RS843 Of 1 978 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Coon, to 
the Matter of ALICE RONALD LIMITED 
and in [he Matter of The Companies Act, 

IMS. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Wlndlng-Up of ihe above- 
named Company by the High Court of 
Justice was. on the 2nd day of November 
1978. presented to the said Coon by 
THE COMMISSIONERS OP CUSTOMS 
AND EXCISE of King's Beam Rouse. 30- 
41. Mark Lane. London, EC3R THE., and 
that (be said Petition Is directed to be 
heard before the Court silting at the 
Royal Courts of Justice. Strand. London. 

WC2A 2LL, on the Bib day of December 
1976, and any creditor or contributory -of 
the said Company desirous to support or 
oppose the making of an Order on Uw 
said Petition may appear at the time of 
hearing in person or by his Counsel for 
that purpose: and a copy or the Petition 
win be furnished by the undersigned to 
any creditor or cont ri bu to ry of the said 
Company requiring such copy on payment 
of the regulated charge for the same. 

G. KRUCOR1AN. 

King’s Beam Haase, 

39-41, Mark Lane. 

London. EC3R THE. 

Solicitors to >bc Petitioners. 

NOTE. — Any person who Intends to 
appear on the . hearing of the said 
Petition most serve on. or send by post 
to. the above-named notice In writing of 
bis Intention so to do. The notice must 
state the name and address of the person, 
or. ir a firm, the name and address of 
the firm, and must be signed, by the 
person or flm. or his or their Solicitor 
i if any i, and must be served or. if Galupolu restaurant. Otrorc araso 
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posted, most be sent by post In sufficient Street t.C2 Onen every day to c~ touch 
time to read) the above-named not later dinner and dancing . until 1 ant — Cabarin 
than 4 o'clock In (he afternoon of the 3rd twice ntohity at i(L30 «n andiii'ani 
day of December 1678. Mon.-Sa*. £6 25 Tol SU 1922... 


Mom-Sat. £525 Tol SU 1922... 
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EU.E et LUI. 01-437 2651. 

Walker'S Court. Brewer Street W.l ' 
NIGHTLY 8.15 and 10.13. 

PAUL- RAYMOND twesents 
f : _J*ENCtRAHON ■. . 

An Erotic Ad venter® In french Porno- 
graphy. An eotpUclt Multi-Sex mi Fantasy - 
- "Good looking men and women perform 
-varlofts permnatloM of the sexual art." 
Evenlno News- You nmy drink and 
smoke. -In the auditorium. 


FORTUNE. til 2238. 

M9jL4frl. ;fc flat, s and 8, TTvure*". 


LdWii UtliUi-ffii I 


1 


A.rii angers nod Derek BONO in | EMPIRE. Leicester Sq. 43T‘ 
' - AGATOA CHRfSTTF5 j sea U may he booked atHu 


MURDER- AT THE VICARAGE ' 
■ 2nd '.GREAT YEAR 


mu may be booked at tlu 
or by post. THE. INCREDM. 
i A), sen. ports. Progs. 230. 
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No. IHCCa of 

i In the HIGH COURT OF • JUSTICE; 
■ Chancery Division Companies Conn. In 
i ihe Matter of T. R CILBEStT. & COM- 
PANY LIMITED and in the .MaUer Of 
The Compaalcs Act. 194S l'.-' 

\ NOTICE IS BERF.BY GIVCT'.fi ,s,t a 
i Petition for ihe WSndir.u-up oflb^ abo«- 
| named Compacy by ihe H^Bi Court of 
Justice was. on the 1st day Qf Novf mBcr 
; 1676. presented io tin’ said Cohn by THE 
I COMMISSIONERS OK CUSTOMS ’ AND 
I •■vi’ise of Kniy's Beam Eoiae. 3MI. 

: Mark Laro. London. EC3& &E and 
j that ih? said Peiliion lx ffirccted to be 
heard before tin* Court sftttOZ at the 
! Rovai Coons of Jusiiet-. sirsx- tomtor 
i wrsA 2J.L, on the 6th day of 'December 
; 1976. and any creditor or BmW& arory of 
i the said Company desirous .rtr jasiP 8 ^! or 
j Opposn tbr making of an Orittr on t he 
t soul Petition may appear Bt'JBe-.tmic of 
: bearing in penon or bv his CaniuHi ter 
I That purpose; and a cr.py at Petition 
will bo furnished by thy andentiened to 
[any m-diior or conm ho tori’ at'OieaaU 
i Company nquiriox such ■■ortf (B parmem 
of Ifac rcculalcd rharvn for the snfmv 
G. KRIKtlRIAN. - — ^ 7 ' 

Kitie'a Beam Honse;* • 

33-41. Mark Lana, \ 

London EC3R THE. ''T -.i- v 
: Solid tor to the pEttdoners. . 

1 NOTE.— Any person w mj, ;bttond3 to 
appear on the hearing of u» gaH Petil^b 
[ must serve on. or send hr- BO* 
above-named noiii.-e in writiuD .« bJfl 
1 iDlention so to do. The notice n™Sf -state 
I the name and address or Ibe pirtM. ur. 
j if a Ann. the name and addffitt'Of the 
1 firm, and must be signed w:®e person 

or firm, or his or their SottoWr.fif a ny'- 
and must bo served or. if noSfsL .most 
I be sent By post m sufficient If®® 10 
.reach the above-named not- JaW* 4 
! o’clock in ihe aficrooan of thnSrfi day of 
f Dpccmbcr ills. 


YOUR TRUST 

CHARITIES AID FOUNDATION, the 
leading specialists in the administration of tax- 
privileged funds for charity, " provid es unique 
financial sendees for private individuals and 
companies... 

A trouble-free and, usually, cost-free 
method of setting up and administering a 
charitable Trust designed to suit your cir- 
cumstanccs. For example: — . • 

jfej LOAN TRUSTS — for those who can 
lend capital temporarily, even for a few 
months, the income being distributed 
lo charity entirely tax-free. 

3 j* DISCRETIONARY TRUSTS -7 for those 
who wish to retain complete discretion 
during their lifetime over the distribution 
of income from a capital fund or the 
capital itself. 

GROWTH TRUSTS - a new way of build- 
ing up your own charitable Trust year by 
year out of tax-privileged income. . 

CHARITIES AID FOUNDATION also has 
long-established covenant services which ensure 
siieedy recovery of income tax for the benefit of 
charity. And all account holders with CAF 
can use CHARITY.CREDITS, the most con- 
venient way. of giving to charity. You write 
them just like .a cheque:' 

To find out more, please postthe coupon below 
indicating the booklets you require. 


To CHARITIES AID FOUNDATION 

48 Pembuiy Road Tonbridge Kent TN9 2JD 
Please send me-the following booklets:- • • • 

THE FACILITIES OF THE CHARITIES AID ' P 1 
FOUNDATION 1 - 3 guide lomclhocfcofip-ciagLO charily. , 

TRUST FACILITIES- ‘ "| 

io help thaw. 1 who wMi to eK : <? capital to charily. j 

. GIVINGTO CHARITY FROM INCOME- ; — 

aujiidotoriiKlividiMitiosiins. .. . .... . 

THE RUSINESS'SIDE OF GIVING TO 

CHARITY. - o Ruidc For Compuny J£irei-ionr. 

CHARITY CREDITS - - . 

an csplaoaiof y tealk-L 

xam e - • . => • J 

ADDRESS 


CHARITIES A1D FOUNDATION | 

Specialists intax-privileged 
giving to charity 
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l^an halts 
Z dairy 
id lamb 
{ports 

-^WELLINGTON, Nov. 10. 

.v’vD STORE bun throughout 
c 'r«. '^-.'Zealand has halted meat 
' exports. 

^jstry loaders here fear that 
. -...'-^Zealand n URbt not get its 

...” C ‘‘year butler and cheese 
ffS-v'ries to Britain in time to 
" j-JC quotas, and mighi miss 
"'■ i: ';ocd pre-Christmas Iamb 
. Jin Britain. 

^ was imposed at mtd- 

•. *?\ after raeatworkers 33d 
V ^POH Srms failed to reach 
. V-ient on a daily travelling 
-«4 B ^'-hce and a wage increase 
$ )ut to the Industrial Cora- 
'*-.£v' r h for approval. 

‘ Lawrence Friis. chairman 
:• :Ncw Zealand Dairy Board. 
•J 30,000 tonnes of butter 
. -;K)0 tonnes of cheese wait- 
be loaded in ships at 
' 4 - r -a. nd. Tanranga and whan- 
‘-..less than half have been 
*',? ships. 

. Blomfield, executive 

of the freezing com- 
association, in a state- 
•“■'*y-51ppeaUng to the union to 
ban, said it is the best- 
time for lamb overseas 
ent and with prices at a 
' * ; v Britain. 

• Zealand will not be able 
— _ -i== r.e up losses later in the 
•o-jV; ■ when competing with 
i.Mllod lamb. 



leads general rise 





i ;st Indies 
iminium 
belter plan 


BY OUR COMMODfnES STAFF 

THE UPSURGE in London cocoa 
prices accelpra ted yesterday and 
terminal market prices ended the 
day at nt*w all-time peaks. The 
March futures position dosed at 
JE 1.066 a tonne, UP -K9.5 on the 
day, after elimhing to £1.970 at 
one time. The rise formed part 
of a general increase in eom- 
moditv market values which was 
linked with the., higher gold 
price. 

The. initial rise in cer 03 was 

encouraged by a- strong over- 
night tone in New York and a 
£30 permissible limit: r&o was 
established soon after the open- 
ing of the London market- Heavy 
trade buying- brought further 
increases and, after ., a. brief 
pause for breath in- mid-morning, 
the market surged to. .record 
levels by luochlimc. -TM upward 
trend was maintained for most of 
the afternoon, but 'profit-taking 
trimmed values siightly near tbe 
close. 

Dealers attributed the -increase 
to continued, '‘regular and 
genuine” manufacturer, offtake in 
the face of minimal producer 
sales. Most producers, are 
believed to have sold nearly all 

their currently- available" - cocoa 

and are showing no sign of being 


tempted to part with the rest at 
current price levels. 

Meanwhile, concern Is being 
noted in some market quarters 
over Ghana's main crop pros- 
pects. This is based on the rela- 
tively low level of main crop 
purchases declared so far coupled 
wiih reports that the season will 
he over hy Christmas. 

Futures prices also reached 
new peaks on the coffee terminal 
market yesterday, with the Janu- 
ary position ending £34 higher 
at F2.2S5 a tonne. This mainly 
reflected a sharp rise in internal 
Brazilian prices, already well 
above export price levels, which 
will make life still more difficult 
for Brazilian exporters. Substan- 
tial rises in New York, based on 
continued roaster buying, lent 
further strength to the London 
market. 

Sugar prices continued to rise 
with the March futures position 
mining another £2.S lo £136.225 
a ion, bringing the rise in the 
pa si week to £6.275. In the 
morning the London daily price 
was marked up £3 to £123 a ton. 
Yesterday's rise came despite 
the authorisation of 3S.00Q 
tonnes of white sugar for export 
at the EEC's weekly tender. This 


compares with a figure of 30,000 
tonnes last week. 

There was a general rise in 
hast- uiet.il prices on the 
London Metal Exchange, reflect- 
ing the uplift in gold and fears 
of renewed inflation in the U.S. 
Silver prices were up sharply 
too. with the spot quotation 
being raised by 5.7p to 271.6p 
an ounce at the morning fixing 
and climbing to 275,Sp by the 
afternoon close. 

Cash tin reached an all-time 
high after gaining £72.5 lo 
£5.027.5 a tonne on fresh specu- 
lative buying interest, despite a 
fal lin the Penang market over- 
night. 

Copper cash wirebars jumped 
by £18 to £808.5 a tonne, encour- 
aged by a firmer tone in New 
York, the market remains vola- 
tile. with active trading condi- 
tions although consumer buying 
interest is reported to be still 
subdued. 

Lead and zinc followed the 
trend set hy copper. However, 
latest figures from the American 
Burcao of Metal Statistics con- 
firmed that U.S. zinc producer 
stocks rose duirng October to 
88,222 short tons, compared with 
73,669 tons at end September and 
78,083 tons a year ago. 


China may start importing tin 




..inute James 

KINGSTON. Nov. 10. 

' * ALUMINUM has been! 
\.i a contract for a 75.000; 
year aluminium smelter; 
by Guyana. Jamaica 
Zi'.CjnJdad, according to in- 
sources here. 

!- ‘sentstives of the three 
tents are to meet in Trini- 
iri :.er this week for talks 
company. - • 

: , -iated cost of the smelter 

} s.isom. Jamaica and 

- will each have. a 33 per 
*?- s v teres t, with Trinidad hav- 

s per cent, share; 

— -plant will be fed by 

from Jamaica and 

and will use Trinidad's 
c gas as fuel. 

; ,.‘he first part of a regional 
two smelters, and the 
,A'ith a capacity of 150.000 
V. per year is earmarked 
il/ana when that country 
•; js its hydro power poten- 


CHINA, which- emerged as a 
maj or tin exporter With exports 
of 12,000 tons in 197S and about 
6-.000 tons this year, may -soon 
be a net importer. 

After returning from a trade 
mission to China, Malaysia's 
Minister of Primaiy- Industries, 
Datuk Musa Hitam,- said:- 44 In our 
discussions, the. Chinese Govern- 
ment indicated in clear’lerms 
that in future, tin' producers need 
not have any apprehension, over 


China's action in tbe tin market," 
Mr. Musa said. 

" It was stressed that China 
expects to be consuming more 
and more of its own tin in the 
liyht of its industrial growth, and 
rather than heconiing an ex- 
porter. China might in future be 
a net importer of tin.” 

China also confirmed that they 
are building a huge tin plate 
factory in Wuhan, central China, 
which is expected to be ready by 
□ext June. 


Japan metal market plan 

: - • TOKYO. Nov. 10. 

Japan should have a Met3l copper prices and liberalisation 
Exchange of its -own. Mr. ,Yoshi- of Japan's exchange controls to 
biro Inai. president- ofMitsu- facilitate international trading, 
bisbi Metal Corporation, said But he claimed the LM£ price 
yesterday. . ' - . was too low and fluctuates too 

„ ... ; . - - . . widely, because of the volatile 

,, He lt ™ as !l ee 1^J?,Shc "lent of sterling and specu- 
the effects of wide fluctuations , ative activi ues. He suggested 
of Uie copper price on the ^ LME aouM use ^ u s . 
London Metal Exchange.,-.. dollar, or some other stable 
Mr. Inai said’be realisetfestab- currency instead of sterling, for 
lishing a Metal Exchange' in transactions and provide a kind 
Japan would require a' llarge of ” floor " price for copper, 
amount of funds -to schorl Reuter 

f -y, ,i,, .. ' m ■■ ■■■■ 


KUALA LUMPUR. Nov. 10. 

The Malaysian mission held 
wide-ranging talks with the 
Chinese on other primary com- 
modities, and on levelling tbe 
trade balance which is heavily 
in China's favour. 

He said China pledged to take 
more Malaysian products especi- 
ally rubber, timber and palm oil 
to reduce tbe trade gap. 

The Chinese bought 5,000 tons 
of Malaysian rubber last week, 
and would negotiate u for prompt 
delivery” 30,000 cubic metres of 
timber worth SM7m. (£l.5m.). 

In the past few weeks, the 
Chinese have been trying to buy 
Malaysian palm oil, hut the re- 
quired amount was not available 
tins year due to committed 
orders. A Chinese team is to 
visit Malaysia to be better 
acquainted with the processing 
and utilisation of palm oil, and 
a standard contract had been 
drawn up to ease future sales to 
China. 

The Chinese also assured the 
Malaysian mission that they 
would co-operate with the 
Malaysian Rubber Exchange in 
providing shipping, services for 
rubber exports, and indicated 
that its trade corporation would 
apply for associate membership 
to the Exchange. 


Sales of 
stockpile 
wool curbed 


CANBERRA, Nov. XG. 
THE AUSTRALIAN Wool Cor- 
po ration (AWCi has withdrawn 
from selling stockpile X qo 1 
had .hew scheduled for resale at 

auction li> ls we-.-'--.. 

Mr. . M- £*- V av.se r. genera! 
manager for marketing said that 
should the wool market weaken 
further it would ho necessary for 
the AWC to withdraw further 
quantities scheduled for resale 
in forthcoming works. 

Although supply were avail . 

able fro® overseas stocks and 
other direct sales to meet urgent 
user requirements, prices for 
these were heing held at the 
levels previously established he 
added, reports Itcu?»?r. 

Later easier prices were again 
reported at wool sj]..- s m Geelong. 
Sydney and Alluny. 

Meanwhile, in Sydney, traffe 
sources said wch-| handlers in 
brokers' stores in Adelaide had 
voted to -accept a Federal Store- 
men and Packers’ Union recom- 
mendation- that they lift the 
present bale weights ban. but 
Brisbane handlers rejected it 

Tbe voltes were the first to be 
held at wool centres throughout 
Australia this week following 
agreement between the Union 
wool growers, brokers and the 
Australian Council of Trade 
Unions; on the recommendation 
to be piit to memhers, they said. 


Bigger fines 
for illegal 
fishing 

FOREIGN POACHERS in 
British fishing grounds will f3ce 
harsher fines in ihe courts under 
a major review of penalties lo 
be brought before Parliament 
shortly. 

The new fines, under top-level 
discussion at the Ministry of 
Agriculture, will also ' hit 
Britons who break fishing laws, 
a Commons Select Committee in- 
vestigating the industry heard 
yesterday. Fisheries Secretary. 
Mr. Julian Kelsey, told the Com- 
mittee that penalties were last 
revised eight years ago. 

. “The value r»F money and re- 
wards for illegal fishing have 
changed ■ considerably since 
then. These factors are very- 
much in the Ministers’ minds at 
the moment," he said. 

But he added that even under 
existing penalties, skippers could 
face the confiscation of their 
catch and gear, which could hit 
harder than the fine imposed. 


NAMIBIA 



Crisis over 
pilchard stocks 

BY JOHN STEWART, CAPE TOWN CORRESPONDENT 


FOR THE second Time in eight 
years the R 100m .-3-year Namibia 
i Souih West Africa ) inshore 
fishery is facing a crisis about a 
decline in pilchard aad anchovy 
stocks. The South African Gov- 
ernment has ordered an imme- 
diate scientific investigation and 
has asked for a reDort and 
recommendations not later than 
February next year. 

It had always been thought 
that the maximum sustainable 
yield of the Namibian pelagic 
grounds was well in excess of 
lm. tons annually, a catch figure 
th3t was achieved with regularity 
m the 1960s. Bui it rose to nearly 
2m. tonnes in the 1968-69 seasons 
when South African-owned “ fac- 
tory ” ships took nearly 500.000 
tonnes. 

The heavy onslaught all but 
destroyed the resource and in 
the ensuing political infighting, 
between the Namibian and South 
African wings of the ruling 
National party, the factory ships 
were banished from Namibian 
waters and stringent conserva- 
tion measures were introduced. 
At the same time, a well-equipped 
research team was ordered to 
conduct continuous survey work 
of pelagic migration, spawning 
and recruitment and a vast area 
was declared a sanctuary. 


Drift back 


On the recommendation of 
fishery scientists, the emphasis 
of tbe inshore industry began, 
from the 1972 season onwards, to 
shift away from the reduction of 
the catch into fishmeal and fish 
body oil to canning, which is not 
only more profitable but also 
ensures more conservative fishing 
effort. 

The more thoughtful approach 
to exploitation of the fishing 
grounds coincided with a 
remarkable change in the 
pattern of availability. Where 
purse seine catchers in the 
preceding years often required 


to steam up to 20 hours to reach 
the shoals, the fish began to 
drift back to within two-four 
hours of the Walvis Bay factory 
jetties, thereby ensuring that a 
greater percentage of pilchard 
landings could be pul into cans. 
In 1974 and 1975 some canners 
were able to can over 40 per 
cent, of pilchard landings. 

To ensure peaceful recruit- 
ment of pilchard stocks, the 
South African division of sea 
fisheries applied a "split" quota 
to the land-based factories of 
Walvis Bay and Luderitz. The 
regulations determined that no 
more than 50 per cent, of the 

factories’ total quota of 945,500 
tonnes (nine factories) would 
consist of pilchards and the 
remainder of “ other ” species, 
although the authorities did 
allow the pilchard percentage to 
go to 60 per cent, when there 
was evidence of great abundance. 

A firm restriction, however, 
was that all fishing had to cease 
as soon as 50 or 60 per cent, of 
the total quota had been accom- 
plished in pilchard. This was 
done to discourage "hunting ” 
expeditions for non-pilchard 
species later in the season, 
which inevitably resulted in 
huge pilchard entrapments which 
had to be dumped back into the 
sea with disastrous consequences 
for the fish. 

At the same time matters were 
complicated for the catching fleet 
by the sharp decline in non- 
pilchard species. Because of 
this, fishmeal production from 
anchovy landings having peaked 
at 161,766 tonnes in 1974, 
slumped to 106,115 tonnes in 
the 1976 season which ended in 
August — at a time when the 
world price was well over 
SUS320 a ton. compared with, 
a “ fixed ” domestic price of 
R202 a ton. 

The sharp drop in the abun- 
dance of pilchard faa& taken 
fishermen and scientists by 


surprise, even though the re- 
search programme initiated ia 

1970 was summarily dropped by 
the South African Government in 
1974 when conditions appeared- 
to be perfect. Because there is 
no genuine information, theories 
about the "disappearance” of the- 
fish are as plentiful as fishermen. 

Environmental factors clearly, 
may have had something to do 
with the situation, but while they, 
may have had something to do 
with the situation, but while they- 
may account for poor availability 
they do not explain the decline in 
.abundance. Fishermen are. how- 
ever. heartened bv the fact that . 
samplings of the' 1976 pilchard 
catch do indicate satisfactory 
ratios of year classes (from one 
to eight), which may mean that 
stocks are healthy. 

Icy currents 

Surveys confirmed that warm 
water was flowing south from the 
Kunene division, encroaching oh? 
the icy currents of the Benguela 
waters, and comparisons were 
immediately drawn with the El 
Nino phenomenon which hit 
Peruvian anchovy fishing in 
recent years. An alarming 
scenario began to emerge. 

Normally, Namibian pelagic 
species migrate south to spawn, 
usually near Walvis Bay, from 
where eggs and larvae drift 
northwards iu the cold Benguela 
current to the sanctuary north of 
Palgrave point Because this 
entails a trip of several hundred 
miles the fish are big enough to 
loo kafter themselves by the time 
they reach the sanctuary. But if 
the southward spawning migra- 
tion is inhibited hy warm water 
the worst is feared for young 
stocks. 

. South African scientists are 
confident, however, that they will 
come up with the answers by 
the time regulations “for the 1977 
Namibian season have to be 
made in February next year. 


Exchequer boost for State-bred seeds 


BY PETER BULLEN 

ANOTHER money-spinning suc- 
cessful year was reported yester- 
day by Britain’s National Seed 
Development Organisation, 
which promotes and markeLs 
seeds and plants bred by State 
breeding stations. 

Since it was set up 10 years 
ago, tbe NSDO has generated 
£Sm. in revenue — £2Jm. to £3m. 


of which it has paid to the Ex- 
chequer in tax and dividends. 
In the past year alone it has 
earned enough to pay the Minis- 
try of Agriculture £875.500 in 
dividends and shared royalties. 

Its pre-tax profit increased by 
more than 40 per cent, to 
£672,171 in the 12 months to the 
end of June due mainly tn a 
jump in royalties from £790,000 
to £1.26m. 


It also earned a record 
£435,000 in foreign currencies 
througb sales of, and royalties 
on. British bred varieties over- 
seas. 

In addition to its cash earn- 
ing success, the NSDO can claim 
that tbe marketing of improved 
varieties of grain, fruit and 
vegetable seeds is boosting outr 
put of home-grown food by many 
millions of pounds a year. 


JMMODflY MARKET 

,:/E METALS 


REPORTS AND PRICES 


. .1— -Finn on the London Man] 
- respoarfinc to UJS. Mid soecn- 
jZJenccs. Although Zorward . incut 
Imm £837 to £S35 on trade 
. .. price seltink In ore-market 
■ price pitted up afterwards. 
--"i« opening Wisher a further 
Riven io the market, where 
•• heavy arbirracc dcajiur and 
".. Tine. A hlfch point for ihc. day 
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of SO was reached on the jjfrfa before 
a ill duly easier dose of £39. Turnover 
13.380 Mimes. 

Amalgamated Ueul Trading reported 
that in the morning cash wlrebare traded 
at iS02Jb M, f*5, three qfbmhs. fB+l. 48. 

40.5. 48. 38. OS. 3741. 3* X>. 40. 41. 42. 
423. 42. Cathodes: IVec months. 1S29; 

29.5. Kerb: ibnre Jnornhs XM2. 41. 
Afternoon: Wlrehaiy cash XS08. three 
months. £344. 43. 4X5. 44. 43. 42.5. 43. 
433. -44. 443. Cavodes: Three months. 
£831, 30.5, 30. ..Kerb- Three months. 
£344. 443. 45. 45, 47, 43. 49. 433. 

. TIM— Gained grand with forward 
metal reach's* a record hi ah. Although 
ihe Eastern -price was dawn overnight, 
pulling it in llae wiih London's fall on 
Tuesday, forward meiai moved up from 
an opeuins of £5,125 on rprculanvi- hav- 
ing with ihe. market gaining mo men mm 
from -The performance- or copper. In ihe 
alUrnuna ihe .speculative Interest and 
smni.iii hnylng caused the price In reach 
£5315 before slipping to dose op the Kerb 
ai 35385. Turnover 993 tonnes. 

Morning; Standard, cash. £4.9i r 5. Three 
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GRAINS 


months. £5.140. 42. 45. 50. so. 78. Kerb: 
Standard. £5,057, three months. £5.170, 75, 
SO.. Afternoon:' Standard, three months. 
15.190. 5.20U. 5.205. 18. IS. 05. BS. 10. 07. 
Kerb. Standard, thro months. 1530 S, 30. 
• LEAD— Very study, although the 
market was neglected. Folio wine copper 
and diver, forward ‘lead recorded ao 
early gain to £298 and traded around 
Uus level for most of me day. The high 
point was £299 but the duse nn the Kerb 
was 1398. Turnover 4,500 tonnes. 
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COFFEE UP T70% SINCE JANUARY 
n make money in 'commodities. . That h one 
- ehy investors -n 31- different countries subscribe 
reekly com modifies, men's and currencies service. 
_-e»tons could be the detailed charts, or she 
indicators, or the specific interpretations — Just 
1 the reasons why our service pays for Itself 
• over again. • 

■ 1 tor a single Issoe. £3; eight week trial. £15 ; 
one-year su ascription. £75 

to: CHART ANALT5tS LIMITED, 
194.200 Bahapsprte. London. EQM 4 PE. 
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MTRACTS AND TENDERS 


Mondns: Cash. £2843. 85. 85.5. three 
months. £298, 97.5. 98, 9P.S. Kerb: Cash, 
CM. three mouths. ESS. Afternoon: 
Three months. BW . 98. 88.5, 88. Kerb: 
Three months. £2983. 

ZINC — Firmer with the main coins of 
the day coming in pre-market dealings 
when forward metal moved to £3Sfl. Like 
lead, zinc was quint and under the In- 
fluence of oifaer metals. It touched £388.5 
at one stage before closing on the Kerb 
at, 13873. Turnover 3.S75 tonnes. 


joera&G and Popular Republic ol Algeria 


N1STRY. OF INDUSTRY AND ENERGY 


i 


S0G1ETE NATIONALE DE 

L’ELEGTRICITE ET DU GAZ 

“ SONELGAZ” 

INTERNATIONAL INVITATION 
TO TENDER 


An international invitation to tender 

- . tas been launched for the supply of gates 
r,to equip the gas pipe-line Centre 42 of 

“HASSI R’MELOUED ISSER” 

.. ►*> and its complementary works. 

.■render documents may be obtained from 
■ SONELGAZ — Service Engineering Gaz 

- 2 , bd. Salah Bouakouir — 3rd floor 

ALGIERS (Algeria) 
as from 27th October, 1976: 

Tenders should be submitted by 
,. December 15th, 1976, 
at the latest. .. 
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Morning: Cash. £370, threo mo nths . 
£385. 87. 873. 88. 87- Kerb: Cash, CT70, 
threu momhc, £3873. Afternoon: Three 
months, £3S7.5. 8, 8.5. 8. 73. Kerb: 
Three months, £388.5. 

* Cents per pound, t On previous 
UnofUcJal close. t JM per picul. 

SILVER 

Stiver was fixed Gjp an ounce’ higher 
for spot delivery m the London bullion 
martlet yesterday, at JH.Sp. U3. cent 
«mtealeWfl ol the fixing levels were: spot 
<443c. up 118c: three-month 450 7c. up 
12. Be; six-month 457.4c. up 13.7c: and 

IS-mooth 47l.ic. up 13.3c. The meiai 
opebed at 2711-2WP 1444-4460 4fld closed 

81 275.3-57s.3p HaWaSci. 


HGCA— Ex-farm spot prices Nov. 10. 
Non-fareadmnk ina milling vrtioat: Shrop- 
shire £8230. Essex £8230. Feed wheat: 
Shropshire £51.73, Essex £80.93. Feed 
barley: Shropshire £7030, Essex £70.00. 

THE BALTIC— Imported grains were 
generally neglected with prices mostly 
unchanged to slightly lower. 

Ufbeat— U3. Dark Northern Spring No. 
2. 14 per cent. Nov. X9L4D. Dec. £94.65, 
transhipment East Coast. U3. Hard 
Winter No. 2. Onl. Nov. £30.20, Dec. £81.50 
transhipment East Coast. EEC Feed, Nov. 
£83.23, hm-half Dec. £84.75 East Coast. 

Maize — No. 3 Yellow Aracricaii/Fronch 
first-half Nov £7>!30, second-half Nov. 
£79.50 transhipment East Coast. 

Barley— EEC FVed/Canadiau Nov. £78 
East Coast. 

HARK LANE— Prices edged a shade 
lower, hut brokers reported steady 
merchant dealer offtake. Milling wheat 
traded lo London area £80.75 a tonne for 
Jan. and £S9 a tonne lor March while 
demturablo duality sold Into East Anglia 
£84 a tonne for Dec. and £8835 for 
Jon ,/March. Light feod barley trade 
included Jan. /March deliveries to 5km 
Anglia and April/ Jane £87 a mane. 
Average sellers quotations a tonne for 
delivery London area: wheat mUlinc Dec. 
£36, Jan. £87; dcuttmble East AngUa 
Dec. £54: barley East Anglia Jan. /Man* 
£85. 

LONDON CRAIN FUTURES MARKET 
(GAFTAi— Wheat, felly steady. Closing; 
Nov. 81.45. Jan. 83. SS. March 86.15. May 
88.75, Sept. 93.45. business: Nor, no. 50, 
Jan. 83.60-82.90. March 86.284S.50. May 
8S.78-S8.20, Sept. 93.55-93.05. Sales: 222. 
Barley Felly steady. Closing: Nov. 7839, 
Jan 80.75. Mart* 63.30. May 86.05, SepL 
90.95. Business: Nov. 78Jfi.77.B5, Jan. 
50 75-MU5. March 63.30-82.80. May 98.00- 
S5.no. Sept. 80.95-00.50. Salem 133. 

EEC Import Levtc*— Effective to-day 
fin order current plus Dec.. Jan. and 
Feb., previous In brackets). Comma 
wheat— 75.28. nil. ml, mi 174.47. nil. nil. 
ran: Durum wheat— 120.20, nil. niL tril 
(same): Rye— 56.73, nil. nil. nil (samel: 
Barley— UJS. niL nil. nil <48.64. nil, qu, 
all ■: Oats— 40.85. 2.29, 2.28, 2.28 fSSJD, 
2.28. 2-28. 723V. Made Calber than hybrid 
for seeding)— 56.08, nil, nil, DU (55-32. nil, 
nil. ntli; Buckwheat— All nil; MU let- 
54. -IS. niL niL nil <55.24. nil. nil, mil; 
Grate sorghum— 56.76. nil, ml, nil 456.00, 
ml. ml. nlli. Also Wheat er mixed wheat 
and rye near— 11S JO (115.43); Rye noer— 
00.58 <6ame). 


SOYABEAN MEAL 

Market opened O easier In uuict trading 
conditions, a firmer Chicago prompted 
London buying and short core ring await- 
ing the USDA report on U,S. grain pro- 
duction, reports SNW Commodities. 



Yemeni jY 
Cluse 

"+•» 

llu si nets 
Di-no 

December 

I'ebruary . . 

April 

June — _ . 
August. ... 
October .. 
December . 

' Sales: 196 

£port<mne 
156.30-67 J] 
146. 10-46.2 
148.80-43.2 
15I.20-S2J 
163.60-65.0 
I64.B0-6&.0 
152.40-52^ 

USE) lots 

r-o.60 TM.W-3B.HI 
— 0.85 I 46.00-42.M 
—0.50148.20-47.00 
-0.661 15 1.00- 150.70 
—1.25 163.20-53.00 
— l.OO! 153 J>D 
— O.30j - 

of 100 tonnes. 


SUGAR 

LONDON DAILY PRICE /raw sugar > 
123.08 i £120.00 1 a ton c.U. for Nov.-Dcc. 
shipment. White sugar dally price was 


6og«r | 




Prrf 

^ estcrrlfl j • 

Prevlnua 

BudneM 

Coimn 1 
Con. 

Ckwe 

OIrwe , 

Done 

1 


£ per ton 


Dee il28 .69-28.78 

March. ,136.20 56 J5 
M ay ... .1140 .60-40.76 
Aug...-|146.2b-48JB 

Orx lMa.9C43.tM 

Her (151. 76-32.28 


126.75-26.00 129. 
136.55-52.60 139 
157 .98-46.26 142. 
143JB-44.00 140 
147 .00-47.60 Ibl 
161.60 61.60 765 
159 


50-M.M 
00-51. DO 
75-58.50 
00-45.69 
.60-49.00 
.00.52.50 
00- 66 -50 


Mare .h 1166.06-58.60 1 166.00-86.60! 

Sales: 4.975 «IJ72i tots of 5 tonnes. 

Tate and Lyle ex-refinery price Tor 
Kramiian-<1 basis: white sugar was £224. no 
(snraci a ton for home trade and £169.00 
<£166.00i for eepon. 

EEC IMPORT LEVIES— Effective to- 
day. in units nf account per 100 kilos for 
denatured and noo-denafttred sugar (pre- 
vious in brackets), wute 16.74 (19X3). 
Raw ts.+t > 10 U»- , 

WOOL FUTURES 

LONDON— Market easier in sympathy 
with overseas advices, reports Bache. 
treo^ per tzo) 


per 5kg A 2J0. AA 2.S0. AAA 3.00. 
Walaats— Caltronuan: Per pound 0.40. 
Filberts— Italian: Per pound 0.23. Brazils 
LWU. Per pound 0.28-0.30. Aimoads— 
Cyprus: Per pound 0.28. Dates — 

Algerian 0.2S4I.3S: Tunis: 0J4-0J0: 
Caltrornlan: 0.25. Tomatoes— Spanish: 
Boats, Trays 3-S0-I.30: Canary: 3^0-1.00. 
Cucumbers — Canary Per 10/16 Prepacked 
2J0-2.50. Onions— Spanish: 640: Ameri- 
can: 5.70: Polish: 5.80. 

English produce: Apples— Per pound 
Brantley's Seedling 0.05-0.09. Derby's 0.04- 
0.03, Worcester Pcannam 0.03-0.09. Cox's 
Orange Pippin 0.06-0.14. Golden Delicious 
0.06. Spartan 0 OS-O 09. Pears— Per pound 
Conference n.06-0 10. Clou Morcvan 0 05. 
Comice D.10. Tomatoes— Per box 121b 
2JH-3.00. Potatoes— Per bag 4.20-5 20. 
Carrots— Per net I2;ke 1.30-1.60. Lettuces 
— Per 12. ronnd 1 20. Celery — Per 18/211 
prepacked 2 60; ordinary 20 L50. 12 l.fin. 
Capsicums— Per Sib 2-80. Onions — Per 
25kg net 5 00. pleklers No. 1 2-20-2-30. 
Cocktail 10kg 030-1.00. Cab bases— Pei 
nel'box 08fl. Cauliflowers — Per 12. 
Lincoln 1.80. Kent 2.00. Swedes— Per 2Slb 
D-.-von 130. Scottish i. 00. Yorkshire 1 iO. 
Sprouts — Per 201b 230. Parsnips— Per 
2SIb 1.80-2.40. Cob Nuts— Per pound 
0.12-0 15. 

MEAT COMMISSION— Average fatstock 
prievx at representative markets Nov. 10. 
Ge Cattle £30 *2 per live nt i+O.fllt*: 
U.K. Sheep 53 9p per pound edcu- »+0.2i: 
GB Plus £4.90 T#r se Iw ( + 0 071. 
England and Wales— Cattle numbers uo 
24.5 per cent., average £30.. » (+0.7! ■: 
Sheep up 17.6 per cent., average 54 Op 
i+A.Si: Pics up 6 2 per cent., average 
£4.99 <+0.071. Scotland— C3tt!e up 22.4 
per cent., average £30.94 i+D27t: Sbwp 
up 19.1 per cent., average 53 Op i-in>: 
Pigs up 116.6 per ct-nL. average £4.69 
(-0 03 1 . 


PRICE CHANGES 

Pncns per ton unless otherwise stared 


JUTE 


Aualraluin 

lirnny ff.i. 


COFFEE 


De«5emt«- 

March .... 


242.0- 4LO (-6.75 246.0-41.0 

266.0- 563 .--6.26 260.0-54.0 


Market sources’ Bald there was a good 
overall demand In the market with local 
buying interest and - some Shan co v erin g 
developing on any price dip. 


IlLVES 

per 

**oy oc. 


Bullion 

fixing 

price* 


H* r,r t 


-spot-- | 371.6]’ 

mnnths.i 202. 3 p 
moniliB-j SBSp 
■’ bionthe 

monib^l 3 12.9 p 1 + 6 


L.M.E. 

clr-ao 


H-or 


+ 6.7 273. 9p 

+ 6.5) . 284.4p 

[ 2B9p 

+ 6.7I - 


UOFjrBh 

Yesterday's 

Uliise 

+ or : Business 
— [ Done 

£ per tnnae 

i 

November.. 
January. ^... 
Uardi ..... .. 

«-y- 

July ... 

bcplciubor .. 
N'TCIK'VT... 

2240-850 

2284-286 

2293-294. 

2306-307 

2314- 316 

2315- 318 
2310-320 

+17.502245-2236 
+S4.0O 2285 2266 
+52.002295-2276 
+33.60 2308-2238 
+94.60 23 16-2235 
+51.002308-2300 
♦ 20.002308-2305 


Deuemuer 
.’JariNi .. 


\i-.iL-rdytj 
>:!■■« 


rj. 


Ituuinew 


May 26s.a-a7.fi -6.50; 270.0-62.S 

July 27I.0-7LO i-6.D0l 272.0-6B.5 

Uutohor .. :77.0-S2.0 -6.601 — 


280.0- 80.8 -4.M: 

292.0- 35.0 


♦7.75 

1-7.85 


+ 7.9 


LME— Turnover 351 11W+ tms or 10.000 
muwsf. Morning: Three months 282.it, 
3J), fi v, 3,3. 3.4, 3.5. 3.S. 3.0. 3.3. 2.4. 3.3. 
5-2. 5.0. Kerbs: Three months 283.0. 283.8. 
Aflcrfioon: Three months 2*0-0, 3.2, 5.5. 
3.4. 4.4. A2. 3.9. 4-3. 4.2. 4.1. 4-2. *X 4.1. 

Tlircc nwilUis 2W-S. 4 i. L5. 5 8, 
5J, 6X 5J. 5.5, 5-7, 6.8. 11. «. 63. 

COCOA 

la ehsencr of any substantial seUlng 
PTesBBre. prices moved sharply hlfihvr 
tfirough limit advance on Mav lo Close 
Steadily (n new hlith ground, reports Gill 
and Duff os. 


Sales: 2.20$ (888) lots of 10 tonnes. 

I CD Indlcatur prices for Nov. B (O.S. 
cent’: pur pound >. Colombijn Mild 
Arab leas IfO.tHJ f 184.601. unwash-.'d 
.Arablcas 181.00 (176 00 i, oilier Mild 
Arablras 182.17 (same), Robust as 170.00 
(169.50).- Dailr average 17S.05 (175.84), 


RUBBER 


SLIGHTLY EASIER opening on tire 
London physical market. Good covering 
orders throughout the day. closing quit-fly 
steady. Lewis and Peat report a 
Malaysian godnwn price of 2l2 cents a 
kilo (buyer. November). 


Nn. 1 
ft.S.S. 


Vcuentny'si + -ir j Uu«mco* 

COCOA CU*e — \ Done 


>i«al?htr , et 

'ftwaher.. 

Unidi 

lUr .«... . 
luly 

wiitember'.j 
Jwumitfr . 
'-lanih .. 


2047.5- 46.00 +78.6fi!2DG0.0-1999 

1966.5- 96.5 +83.59 1970.0-19.0 

1922.0- 78.0 +68.00 1924.0- 683.0 

1862.0- 3441 + B7.a0i1SB7-0-47.fi 

1662.6- 25.0 +6 5. Ml 1823,0-794,0 
1 870. O' 72.0 - I+4S.06 1673.0-50.0 

| 1624-0- 25 J1 '+31.0 01 1625.0-10.0 

Sales; B.82S (5.237^'lou of 10 nmma. 

. ‘ IwernatfaiMl Cbcm -Asreewaot rui? 
cenre per pound). Dally price for Nov. 9 
133 J7 (132.04 >. IMa? avenge 125 J3 
njA4fi>, 22 -day average 132.12 02120). 


Der. 
Jh, 
Jan J!'r| 
Apr-JiH 
Jiydr(< 
L*.rt_- Wi- 
Jan- Mr 

Apr-Jiu- 

Jly-.pi 


Yeurenlay'K 
eliwe 


Prevtoui 
day's elrnu> 


BuitDMR 

•Inne 


64.10- Bo. Sq 

58. 75- 88. Oft 
68 .60-86.76’ 
69.lS-66.bQt 

71. 95- 72.001 
74J5-74.bffi 

76 .75- 77.55: 
78.00.79.0ft 
79.00-81.00 


63.60 - 65.0Q'84.S0-68. 60 

64.00- 66.i5l 
85.75-66,75168.85-88.60 
69.10-B9.iUB6.8O-68.26 
71^0-71.80 72.20-71.00 
73.50-74.2a74.M-M.BO 

74.60- 78.76l76.00 
76.Bfi-79.Mj75.95 

77.00- M.7a 


Sales: lfiO til2j lots of IS rennea. 
Physical closing oners fbuyen) were: 
Spat 62p >62ra); Dec. Sfl.up 137.0); Jan. 
5ftp (same). 


COPRA. Philippines— Nov. and Dee. 
run 00 seller per tonne, Ctt Nonh Euro- 
pean ports. • * 


Sales: w ' 1 1 • lots of 1.M0 talos, 
SYDNEY GREASY (in order buyer, 
■viler, business. ialetv-& K . 293 0. 2B:t.5. 
»3.B-2S'..0: March SOLO. TO 4.5, 30j.5-3lH 0; 
May 313.0. OlL 3 <n 3 . 0 . Salta: 1 ®. 

Micron Contract— July E7.5. 32S.B. 32S.0- 
327.0: on. OILS. 332A. 333.0-832 5: Dec. 

335.0. 337.0. ’ =*.5-330.0; March 340 5. 240 9. 
Q41.5-34I.0: May =44,0, 348.0. 345.3-343.0. 
Sales: 104. 

MEAT/VEGETABLES 

SMITNF 1 ELD fpence wr pcumdJ— Beer: 
Scotch Killed sides 46.0 to so.o; Ulster 
hindquarters M to 52.0, fercqtt.url'.-re 

36.0 in 3 S 0 : Eire Uislqnancrs SO.O to 

53.0. forequ.irUT5 3S.0 10 38.0. 

Veal; Dutch Mods an) ^43 68 0 (0 

70.0. 

Lamb: EugliKh aman 40.0 ro 4R.0. 
medium 44.0 to 47.0, heavy 4 * 9 <p 45 . 0; 
Scotch ru’.-drant 44.0 to 47,0, heavy 42.0 
in 4S.it. hill > "jo Imported frnn.it- 
New Zealand PL 46.(1 to 470. PM 45.0 
to «.0. PH 44 0 to 4LS. 

Pork: lingltsh, under 100 ibs 32.0 to 

39.0. 100-120 Pw 3L0 tn 36.0, 12D-IC0 Ibs 

31.0 lo 36.0. 

Pheasants: Best (per brace) aw D to 

340.0. 

CO VENT GARDEN. 1 Prices In nerfipgi 
—Imported Oranpes— Spanish: 

Naveboas 4 10-4.50;. S. .Urtraa: 50.130 
3.0*4 Sit. SauoBias— spanm,; Treys 
approx. 201 b m.TB-^M. Lemons— Italian: 
4.751 Crpnw- Turtrteh: 3.38-4.60. 

Grapefruit--?:. African: 1.90; Dominican: 
4.20-4 60: C.-rorus LUM.lfl. Cranberries— 
U.S.: Per wa .?**«. 0-15: ibj* packers 
0.2C. Apples^rrendi: Golden Delicious 
1.30-: :n. Sf-ijjj 200 . 2 , 30 . Granny 

Smith 2.6U-2.W. S arkatg 1.70-2.03. Jufflhle 

PaCh Golden DeiU.-imis 2.31.250: Italian. 
POT pound Gom™ Delicious 0.09. Granny 
Smith 0.1.1. Staging 0 . 57 . Bclforu 0 07. 
Pfiarc— Italian: Per pound Williams 312: 
141b Ppssaerassaor Lio Mains— Spanish- 
Green 2.30--' SO. YvBow 2S6-3.20 Pame- 
granalcs— Soanlsn; Per case 30/70 2.20- 
2.60 OnpP -wm b: Almerla IJW. 
Black 2.40. Ch«*»«ts— French: Per 10 kg 
3J0: Pottugttcs?: Pfir ISkx LSD; Spanish: 


LONDON— Quiet. Bangladesh White *C’ 
grade Nov.-Di.-c. £X3. Bancladrsh *D' 
grjile Nor. -Dec. $366 a long ton. 

CALCUTTA — Steady. Indian spot 
Rs 476.00. Dundee Tossa Four Rs.47fi.O0 
a hale of 400 lhs. 

DUNDEE— Qolet. Prices c and I CK. 
for Nov.-ltoc. shlnmenr BWC C3fl. BWD 
£225. Tuva: BTB £234. BTC Xilfi. BTD 
£226. Calcutta goods steady. Quotations 
c and f U K. for Nov. shipment 10-ounce. 
40-lncl) £8 65. 71-ounce fK 5*i per I<W yards. 
Dec. £R.67. £6 61. Jan -M. 1 r. 7 h £».6S. £6.62. 
-D- Twiils- fJ-tfiS. £24.77. 24 32. Yam 
and cloth firm. 

* 

COTTON. Liverpool— Spot and shipment 
sal. >5 amounted to 151 ronues. bnnqinc 
th- foul for the week so far 10 221 
tonnes Seatii-rM d-ollo/s bmXKhl a 
little vrldi-r turnover hut sMPners were 
ca nt I oris. Mod .'st operations oCfurr-M In 
Pusslnn. Iranian and Tnrk^b qualities, 
F. W. Tattcrsall r-onrts. 

* 

LONDON PALM GiL-Steady day with 
comirt'ied firmness due to stronger 
STerltrj;. Sroartiwss reflected from 
Rotterdam physical m.irVei where trades 
reported eai-b month Nov. ?o Mareh. 
Fnnr.* Falreloush reports. Closin-t. Dec. 
un.?<w. Feh. April an* 30fi:. June 

JdfiMttn. AOC 300-302. Oct. 2l0-». Dec. 
21A-2M. Saies: 9. 


Metals 

\!u minium K) ... 
Free \fnrkot I civ). . 

'Jopper 

Cash Wine Boom . 
» m.intt** 4o -lo. -a 
Cwh iTuhivIe at. 

' m-m’hsiln. .|o. k 

'mid . . . Tmy v 
Lend Cash «i. .. . 

' m ini bn io, 

Nickel (» .. ._ ... . 


PUilniim *4trnyos. 

Free Msrket ... 
Qu lekii l ver 761 bXr. 
Sliver Tre-v as. .. .. 

9 tnunths 

Tin L'ufh (01 *, 

5 oi.in'h* 10 ) 

Wailnn AiHUMIf 

Aine-C^ssh i«>3 

*• m-uubc iirt 

Producer*' n 

Oils 

t<n3*oiit Matayun... 
linmndnui 


Palm \lala\-au <«) . 
»iyn*w«D (oi 

Seeds 

I3>|ini Philip). <*>.. 
(ir'nutv Niseriau . 
LhiaeaJ Can. No. I. 

Grains 

Bariev hBC 

U-.me Futures^..; 
llalre 

IVeocti Nu. i Ant. 
S.A. Yellotr 

WbiBl 

Nn. L Ked SiinDgl 
A <x 2 Hard Wiaurjfi 
Aimraliait't.a.q.l[ 
UagilhU Alilllnu .A 


Nov. 10 

4- 

Month 

1.W 

— 

ago 

E579 


PS79 

H 0-ilD 


■=850-670 

8?8.5 

+ 18 

..-752.26 

1 442 

+ 17 b 

786./a 

•: 95 

+ B >5 

■ 739 

-:83a2S 

Lf 15 75 

•773.76 

: IrB v 

+5 1-3, 

• 1 14 875 

J 84 76 

+ 7 

.281.75 

7 7a 

+ 6 

£93.5 

£5.361 


U./Ml 

100- MAS 


i.lJ-lb 

E99 

+ 1.65 

54.8 

'6 


•j.. • IJh 

e71.6p 

+ 57 

255). 

a 82 fiii 

+6.6 

J65.3p 

1-5 027 A +7/. 5 

+ S62.5 

£5 211/ 

+ 68.5 

5.0 12.6 

£85 86 



£370 

+ 4.25 

.378 

E3B7.75 

+ b 

'.•3?6.:5 

S79a 


= 735 



f 

£561 


'.516 

£45 • 

5460 

-5.0 

£4 O') 
$445 

S360 

0 

N 

1 

3337 5 

U-212 5 

+ 6.0 

L2u5 


Coeno Shipment ia, 
Kuiurp* Mirch. .. 

JiipuiitiK ,e. 
lutuna J411. .ml 
I'muui ‘A* 1 mips 

■JWIl 

J.Oe IJ \BWCiJ) . 
rt'K.tvr kiln .. 

31-MI BA>L Or 

nigar liiw, ..... 

IVuuiUiio, >4 sl ..kiln 
Cipvc* Al trlaqaioati 
iV|>t«r Willie .UHi 

UlnL-B...lf,li 



«-2.0B2.B| + 78 5 1.702.5 

^)-'b6 l + 59Sklooj.j 


Cc.-Bi 

ae.i 

.'vOS 

62p 

11 

:i23 
5l8p 
'P*. b 
*-*.4B3 
UI.VB5 


+ ?< O 1.355 
l+D.Ss' JP-b 

I -■' l2 

1-0.5 55.0. 

Irc-uv) 

+5.0 i-loO 

J--9. 

Ija.JS 

ill. 95 

.... 1 1 1.201) 


• Nominal, t Seller, j Unqiyrti-fl. S Un 
official Close * Indicative once 1 Seller'* 
quotation. b U K ana Cnnunauvn-alih 
refined e Ueantla Rohusia standanl crefl'- 
indicaitve pnees lob. Morrra.tss US 
cents a pound, d Bangladesh whae “ C-" 
h Jan-Mdrcb. b Oct. -Dec. * Sep) 
« Meirir ions. 


East Germany 
to buy U.S. 
feed grains 

WASHINGTON, Nov. 10. 

U.S. OFFICIALS said East Ger- 
many plans to buy between 1.5m. 
and 2m. tonnes of grains annually 
between now and 19S0. reports 
AP-Dow Jones. 

The purchases, they said, will 
be mainly feed grain to support 
East Germany’s expanding meat 
production Industry. 

East German buying intentions 
were discussed during informal 
talks between Government- dele- 
gat ions. 

The ■ officials said that East 
Germany's crain purchases from 
U.S. supnllcrs have varied widely 
in recent years, but will total 
about Xfim. tonnes in 1976. They 
amounted to about 1.9m. tonnes 
last year but were only about 
300,000 tonnes in 1974, 


financial times 


Nm 9 j .Yi.v, 8 |3tiauu 

l-'if tft" 

25J.4$| 52.241 c40 50 ] 
iBase- luly L Wt= 

REUTER'S 

1W;51_ 

ino”)’ 

Xuv lq Xuv. 9 jHomh 1Rr , 

)coi ac' 

1563.2} 1555.6 j 1528.7 

1135.B 


l)i»V 

Junta 

Nr it. 1 Kav. 

9 Ll_ 

.tluDtl.1 

iC' 

lour 

■MS" 

JlkH ! 

P'ir-'ir v -j 

1356.89 355.95 
1357. 101357.88 

343.37 

34B.67 

1389.16 

278.53 


MOODY’S 


Mo sty's 

Nov, 

finv. 

AloitClijT t-n* 



8 

sc" ! 

STeO-Riin <• 

816.1 

826.31810.5 If 49.0 


ilui = iiuii 


HIDES— LamtoD. Firmer. Second dear 
ns 81-35} kilos «.4p per kiln; 26-MI Him 1 
51p; 22-25} kilos 54. 8p. Llsbi cows 50p. 
No calf offered. 1 


Cotton and 
grains fall, 
metals rise 

NEW YORK, Nov. 9. 
COPPER AND SILVER closed higher on 
local buying, touching ait Commission 
House stops. Grains closed lower on 
corn narvosi pressure. Coffee traded 
higher on continued trade support. Sugar, 
closed lusher on local and trade support. 
Cocoa dosed higher on CommtssloD Rouse 
buying. Cottou closed lower oh Com- ' 
mission Rouse selling. Bache comments. ■ 
Cocoa— Due. 149 60 <139.40). March 

133 00 <133 40). May I29.S3. July 124 43. • 
Scot. 119 20, Dec. 105.70 nora., March 

102.90 nora. Sales: 1.251. 

Coffee— ",C“ Contract: Dec. 183.00 
MM2 75*. March 178.30-I7S 25 <170.90*. May. 
176 40-176 20. July 173 40-173.50, Sept. 
I14.S0-1 73.00. Dec. 171.50-17180. March 
nil. Sales: 709. 

Copper— Nor. 59.90 <59.30*. Dec. M.20 
ifioeoi. Jan. 00 00. March 61.SO. May 
62 30. July 63 50. SepT. 64.30. Dec- 65.70. 
Sales: 5.100. 

Codon No. 2 — Dec. S2.60-82.7fi <83 04), 
.March 83 40-63 37 'SI.Bo). May 83.35. July 
St .20. Oct. 72.40-72.60. Dec. 67.45-67.65, 1 
March 67.50 bid. Sales: J.S50. 

4>Go(d— : Nov. 132 70 isamei. Dec. 133.20 

■ 133.001. Jan. 133.60. Feb. 134 00. Apnl 
Ui.OU. June 136 00. Aug. U7.1D. OCL 
136.20. Dec. 139.40, Feb. 140.60. Sales: - 
0.121. 

TLard— Chicago loose 19.00 (18.73 nora.). 
Grcaaewool— Spot 192.0 nom. isame). 
Dec. 190 0.103 0 <183 01. March 186.0 bid 
May unquoted. 

ttMaUC- Dec. 245-244 <248), March 

2324-2324 <236i 1. May 238}-2S6. July 262- 
2611. Sept. 2391. Dec. 252. 

iPiMinum— Jan. 16). BO <161.50), April 
164 JO I I64.no I . July 167.20. Oft. 171.20, 
Ian 172 DO. April 175 00-175.90. Sales: 630. - 
Cffiflver— spot 433 20 < 439 OOi. Nov. 

<44 00 1 416 SO'. Dee 445.10 f 4*81)01. Jan. 
446 TO. March 4V> 20. May 454 40. July 
li* 00. Sc pi. 403 30. Dec. 471 1)0. Jan. 473.70. 
March 479 lu. Sales: 43.750. 

•Soyabeans— Nov. 630-6591 ififiTJi. ' 
Jan. 22.75-22 *0 i?292i. M.ireh 23.D0-23.95. 
7b* July 664. Aug. £56-658. Sept- £51, 
\nv. 611-614. 

Soyabean OH— Dec. 22.60-22.70 <2.72). 
Jan. KTS-^-^O 1223). March K.00-22BS. 
May SI IM. July 23 00.71.05, Aug. 22 SO. 
Sept- 22 50-22.75, On. 22 10, Dec. 22.80- 
U 05. 

liSoyabcan Moal — D:c. 1S1 79- 182.50 
H<H90>. Jan. IM6O-IV4 70 <197.401. March 
m; On- 197.20, May 197.20, July ;s$.P0. Aug, 
IfM.iHJ. Sept. ITU. 50- 179.00, OcL 189.00, Dec. 
!u9 D'H6».:0. 

Sugar— No. II spot 7.90 <7.G5). Jap 7.95- 

9.00 <7 7lii. Mareh S >10-8.84 (S.35). May 

■ S7-S.90. July 9 06.9 ns. Sept. 916-911. 
Oct. 9 !fl-9 12. Jan unquoted, March 9 46- 
< 43 Sales: 2 gxi. 

nn-:74.00-377 00 asked 1374.00-379 00 
asked) 

■•Wheat— D'.*c. 2654 iCfifijl. March 274/- 
275*- <279] i. May 2771 279, Joly 27812791, 
Scpl. 253 J. DvC- 293. 

WINNIPEG. Nov. 9. ttRye— Nov. K5 
hid t2TJ bid). Dec. 223 Jri'ed (231 ». May 

91.90 aski-d. Juiy 96 50 aJkvd. 

cOah— Dec. ilk* asked <12 ui. May T* M 
aske-d 1 79-50 asked). July 80.40 asked. 

S Barley— Dec isrj iimj bid). Slay S7.S0 . 
asked is9 asked 1. July S9.76. 

ilFlaasccd— Nov 6321 hid <655 bid I. Dec. 
6S7* hid 1®|. May 2S2.70 bid. July 284 
nom. 

Wheat— SCWRS 13 5 per cent, protein 
eoniunt al St Lawrence .’fill tSaffit. 

All cents per pound ex-u-arehniiw unless . 
■nhorwl-c stated. 'Cents per «Mb bushel 
is-warchnuse >h fi's per trny ounce— 10O- 
mipep bus tChteagn t raise Vs per 10(1 lbs 
—Dew. of Aft- prices previous dayj - 
prune steam f.n.b. NY bulk tank carsr 
:i Cents per trr.y ounce ex-wa rehouse . 

A New - B " cnn-aci tn S's a short f«n 
mr bulk tors of mo shnrt tons delivered 
: n.b. cars Chicago. Toledo. St. Louis and 
Minn. ; Ss ix- r troy nuncr for 50-onnca - 
onus nr 99.3 per mm. purity delivered NY. 

•• Cents pur 69-lb bushel In srore. tt Cents : 
per 36-lb bushel ex-warebnuse. 5.000 
bushel Inis. c Cents per 24-lb bushel. - 
S Cents per 48-lb bushel ex-warehonse. 

3.000 bushel lots, d Cents per 56- lb bushel, 
^ warehouses- lJJOO-bashcl lota. - . 
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Fresh rise in GUts gives equities a further boost 


FiWAWClALjn MES STOCK lltblCa g 

Tyc^. • -Nwr. •; Nov. j N«w. | No*. .X^TTi 

y io j M j j i , 8 ■, a : , ♦ i. •] * 


Share index 


6.9 at 302.7— Gold shares good 


— : T**-- • o’ 1 i *■ 

y «v. io j IQ ’ * i ■. a •] f, 

— ' 1 87-76 87.5^ 97.191 S7.8& 67.40*30^ 

Bovamf"* 1 *•**■— g? ^ 570S 37^0 57.9^ 8&S2’ aGri' 
'^^TnU^'' 3DZ.71 29S8. 29XJJ; 506.7, »U- a9a3 | / 

Jni.L/ic\ ! 23.04 23.10, 32.03, 2ZJJ gj^ 

J 6.53. 6J6l 6JS 6.67l 8.5j W: 

P»8l!«t !•>>«* j 4 ^ gw j g81s - 6JIAl > i qjBjo’-ejS" 

IWibr»«w • •••-, _ j 43.66. 433o; * 5 . 2 *] *2^ iSj 


in a. in. m-* *■ ~ _ - - 

1 2 tun. 2068. 3 DBL M5.4. . • .-• 

Index BUM 8026. . : 

... Based an S per ceac c orcoraUnn tax. tbl NQ=S.«. 

■ Baals IW Go* 1 - ^ UH - ^ 0*4 VJflfc 

gasts iHiauv Jub.DK.- 1 SS. . . . 


SE Activity Jutt-Dee. 1352. 

HIGHS AND LOWS S.E. ACTIVJt 

IS75 •»!».» 1; m ■>-/: j “ “ ■ 

1 -4- — ! . Xnv. - 

| High I J-ow I i *"■: J 10 

. | — — j' ■ ■ — — . 

■ (1 ,i . . J sSl^I 1 P5.Uti I ; .hLla* 1 ri||\.,i-..i 4 

uow-«fc®-j r v.Lio . Aiits 1 ; gS 2 

: . , nt . 64.4a ! 35-37 ■ 15U.4 ' 5055 .japoeubttir* !. 4 jL2 

Plxeo int uufy- ' -KS/IO, afclL*/ !. *• W» Potato .. lifcx 

•«■ - • isr i sfc [ tst ! s&i | ® g* 

lime- 546.9; 78.S ; 442.3 | M5 Sv«uauvB.... 4l!s 

a**! M r*t. ! e:.S ! nor >1.1 !* 10*71 [ lur.ak 12l5. 


Account Dealing Dates da vs host and the Gold Mines Insurance Brokers a l traded a an American * a l with a rise of of a net 9 dearer at 132p. but Graff *>*am°««b r« : a_to 27p on annins-A ^ 6JS 6 . 67 | ' e.SX 'rW- 

Account Deabng uau-s ^ r0se log to UOA for a rise little more interest than of late a to up. doubts about tbe offer from John- news of the 28p cash b'd^tbe P , g i.«.ncn «••*' > ■ ; • - . ^7 

Option M -’3 9 over the last four tradin'* follow:ns comment on the pros- Stores took the recovery 1 son ond Flrtb Broun, unchanged 38 per cent, of the shares npt m<r f.e.i ! 4 - 880 ! 4 * 964 6,8 ■ 6 ^ 6 , 4,820 

First Declara- Last Account - 0 ., cr , us f or the imroduclion of further. W. H. Smith "A." interim at 41p, succeeding left Duslord already owned. Other Brrn ^H)ts KBr £m . ! — ' 48.6^ 4930, 65^4- 62X1. 44x2; 

Dealings tions Dealings Day - * U j’lis Faber, dealings in which results to-day. closed in hotter at and EUfott ' 3 down at '. 25p. Included Whatman Reeve, S up ^ l,,,v J i 1 i,xooi lia54 i4x57T-l2.-<m, « 7331 , 

Nov. 1 Nov. 11 Nov. 12 Nov. 23 hu B ^!f h ]l in?^ ^? r s '' e JL 8 h n J“ er i«1 are expected* to stari next Tues- 272p. after Z74p. Gains of 6 were Desoutter Bros, follmvmg with-. at a 1976 high of I3(h >, tofQ a] . fa u nj j , 

Nov. 15 Nov. 25 Nov. 26 Dec. 7 by t*je 3 fros b r ‘ se l35 j (i-.- Sedgwick Forbes touched seen in Gosies “A." 14-lp. and drawai of the CompAJr offer. Services and Scottish thnvmai .. 10 ajn * 2 tun. ma. 3 wn.'985.4.'.'.- 

Nov. 29 Dec. 9 Dec. 10 Dec. 21 ? 1f,n t iL’ i ■S,i^..v Supp „^ a Jlv- 21Sp herore closnig 8 up at 2«4p, British Dome Stores, 326p. while recovered 7 to 107p. while the Investments, both with gains, of; u*x* iw» x« bw* . 

• •• u™# Mnw ■■ ria-iircs maw talcc ntace * unherv ^. 3} * . ‘ e , COV | B ni while Alexander Howden gained Dcbenliams finished 3 better at latter picked up U more to 5S$p. about 5 at 42p and 55p Tespec- f3 i Based « 32 ,P* I *2 3C 

from totaws Xufcwfer. m0V r 8 to l21p. 54P and VOS' closed 4 higher at Shipbuildings continued to edge tlvely, and Cape Industries. Ifiitp ■ easts m ‘ w * 0rd, V5fl L 

continued to ha’ v e a major bear- 810 ** n-,rtic..iirlv 4G *»- Marks and ^Spencer were firmer, Swan Hunter Closing 8 at KEp. TootUll were doll at mats sx Acmus iw-dcil ixb. . : j 

With sterling making another ms ov the jnvket. , eneouragina .^thaugh rot particuia y finally unchanged at 80p. a rter higher at Mp. 45p, down 5, while the first-half uiftM5 AND LOWS S.E 'ACTIVll* 

^cu-rin-sf^uSVss.n? ^sssgnup s ss^?«=ffs!.ia uEttw&BSr , : — H I - G - H 4, f ND 

,J°S TLiue'n i n 2 condirions °in the ivSthAilicd 21 dearer at 50p. Out- pod two-way 'business. J. Sains- Lucas Industries, stfll reflecting - 1 umb ; ^ i j . W‘ 

5J5J JUSS! movement vester- money market acted against re- side the leaders. Van responded SSSied nenleElwilSS rinid whSi bary featured wth 3 n “ 8 to recent trading news, moved up to t ; T 1 u^,' 

, rn . — 1 sswSsJ-^a?* SSS •— h as.‘ : «st«S! j-isaf jSsa- ^ 

forewd to ciw wTth fre«heai?x usually of ' -point, with the excep- 80 1 — I pr J^f , . . . Bcjam edged up 2 to 61p on the to 125p. Crane F^ehaor ea^d - tnt _ 64.43 : 35.37 • liu .4 * 5 054 JtI 

* e -TVi"rIvn!Lmnnt tion Treasurv ill per cent-, TDYR snd t .V® 3 Electricnls closed chairman’s encourasdng remarks 2{ more to 22p. News that Abe p,! “° " usit ; «.-i»i : afciw< !. iWa 111.1 . 

extending io^ .. The Gotenimcnt t qsj vh ; ch rose j. v tn 90 :7. IarStc t^low the day best following an at the annual meeting, while bid from Fruehauf CorporationOf - • 42 o c i aeo.s ■’ i46.t y viA • i 

Securities ;Rd-x improi .d 0 *- .. ( j ef , ]j st ^ for two new GAMES improved business. EMI trmshed 0 f 4 were seen in J. Bibby. Detroit had been allowed- fV tapae fo3 - , l " ' .i 7 <iJ ■ Uraf 7 c : Aiuj*i ■ SSjSHf! *■.- gtf; 

™°”i° aJ - ,b for a ttt0 day sam u!p - teuea opS twtay. hut 7=1 Jk FTflCTUAWES index . 2 better at lMp,. after 202 p. and §s p ^ Unite d BLscult 105p, and following the Monopolies- ‘ , „ " 9 ' mt 442.3 ' 425 ■ J S££S” {?1 ; 

of 0a *' both storks are currently still HTSHinnaoas GEC closed o higher at I34p.after Rjaiod^ igop. The prospect of reference came after market. GaM 11 ,n0 '' ' ?:.£ ! sorti. !«.li»*7i [ iSbkT. ial5. 

Activity in The equity leaders ofrerinc less return than com f 1 UaMfil J3Gp. Thorn/ EJeet rlcai ^ere more j ncreases hi the price of hours. - . V \."V. ; i.- • 1 ' • ' ~ j ■ - • 

was not particularly lively, but p3f£ b| c existing stocks. Corpora- I _ J’ 0 fl* J,a i'* Ordinary and a bread generated a fair amount General market conditions as- 

& »» «3"**-* lx * «W m-M I UV _ t h !iSr 5L,: n J e ™ s< J?. “'“"i . “™ much a , «y other factor airs™,*. - 


:sm.*f an j-.*: 


wny with prices moving quieuy ,,c - \ ^1:' , X2 

forward to close with fresh gains usualll- of -point, with the ««(>■ 

SEffiS Tnd^p^ro^ VS*, v hich^ rwe -2 fn ^ 

" »■« r, 

01 *' . boil' stocks are currently .still 

Activity in the equity leaders offtjr ine l«s return than com 
was noi particularly lively, but p3r -b/ £ . vxistins stocks. Corpora- 

prices were quick to respond to tinn< uvnt ahead by a full point 
sporadic bouts of buying and by in onc instance. 

US nfn «K of lO&Vherea ften . I" *'^**££* 'SSHfiZ 
occasional offerings and lack of L 1 )' “ r L p ^ ^ e t w 17 ^ and 119 per 
support left final qumafions below h0 '*^ f 8 « *I!S " i'S 

the best and the index cln«ed a fh^d-u nt^lSJ ner cent Vester- 
net G9 up at so - * 7 The tone in do> nt lis^ per cent, xesi.r 

The ; s Vl»! J“ full? dw-. SE ^coaversioo factor «aa 

steady. O'-* 1 


”l rthe r«- 9 °P’ 3 " d while Daily Mall “a'” gained 7:.tft Mained well ? f 2* S ^ M 


net 6 .u up at me tone in ^"Vr’sE conversion 'factor was I a 7 F. ta ^ 13 ' I !1 / ,r “" 1 «.»«n interim rvnun. to 176p . Supermarkets made g9 P aT id East Midland Anieff-ftM-^Mendip Investment leaturen nere at around tbe dr 

the very Inte dealings was fully {Jr"*? n 7**71 j lJw-21 j / l J while other firm spots included modest headway. Tesco closing li •* 4 *• hardened 2 to 32 p. the lafirtf Triists with a jump of 10i to^6S4p levels.- the . .Gold -Mine 

steady. 0 < - t> 1 U 7 K I I# V BSR. up 8 to 8 Sp. and Racal Wee- better at 26p and Kwlk Save on Increased first-half proGta on the announcement that the advanced UMl to 140.4, it 

Secondarv issues were not leTt niconiiRts nn nn 1 1 L-^ ' — V‘ on - ,c ?: ?u t0 “>e good at 1U3P- finishing 6 higher at 102p. Hotels The probability of cover price 'companv has agreed in . principle since July 2 and a four- 

out of the Picture, sains of a few L,A!,LU ou aug se> OCT nov Agamst the trend, Piesscy shed and Caterers dosed with a increases helped BeaVerbrook an amalgamation with Cabot of 2SJ. 

nonce beins fsirlv widespread. Discount Houses reflected the Z to senUment was stiii P nrinkling of small rises. -Trust put on 1 to 30p. while. Press unit trust The aim and effect In the heavyweighi 

Bid situations created 3 reason- furihci improvement in Gilts. further to Press comment with by- the Post Offices .mans Onuses Forte edged no 3 td 87o. comment lifted Morgan Grainpfaa of the scheme wiff.be to provide ranged to £1J as in.W- 

?b!e amount of interest, whilo one with gain* to lop. Cater Ryder. f h r j se Q f 5 at 203p. :°. n } aKe substantial cuts in its while Grand Metropolitan. 47p. 2 to 9Sp. Paper/Printings afcsh .Mendip shareholders with units Tontein. £20, and Rar 

or rivo noteworthv movements up to £W|> ahead of the statement . . telephone exchange investment an j Stnnnevlonds. 15 *.d, put on strengthened, McCorquodale rising, .fn the full asset value of ' the £23i»_ 'while . among 

ric*-r*loneri front comnmy trod mg disclosing a loss in the first half, Taylor Hoodrow led a moaesc programme. 11 aoiece. Wheelers Restaurants 6 to 12Sp, Bund Pulp 4to 88 pand fund, eliminating the recent sub- priced stocks, 'West«rii:< > 

sta'emer.ts. The overall imom’-e. still ended 10 better at Map. wlval m Buildings, ciosin^iu Hawker outdone other Engin- improved 10 to lOflp in a thin John Waddinglon a like amount to -stantial market disommt. . Estates ' on 22 to 180p. 

ment was retorted in the FT- which the ’’quite satisfactory better at 203P-, mtevnatjooai raiii eerings, moving quickly up to market following a Press mention. 90p. '• iJ: Hoase were raised 6 to 167p, while Financials mirrored 

Actuaries Ail-Shire influx wh«fh level of profit mentioned in the improved similarly to 2H0p, Hhiie 396p before ending a net 12 n . KA-nrttia. - Pronertl«c extended the wL- Jersey General closed 5 better atthoneh the Lonfion-has 

improved 33 per cent, to 129.75. King aud Shasson statement left R- Cos ‘ a in. 1 1 ^ P- a ■ JvSjJjJ’ hJffhe rat 392p. John Brown, 90p. cover? mo?em!Sof The Seviri^ ntI80p and Dominion and reacted tbnrofit-taJdm* 

the ■'hares 4 up at 42p after 47 p. son-Ricbards Tiles, 122p, Red Land, after 92p, and Tube Investments, market, made further good bead- covery movement 01 1M Prcyipus^ i 7 4 . -wisher at- 13 Id. tntdms.- -Gobi- FfoMo /Jr 

Uadin- Banks closed a little Tip. and Tunnel “ B,” 134p, all 276p, after 280p. both gained 3 or way yesterday, jumping S3 to day as hopes strengthen^, Genend Brushed 4 ttsdmt FTel* rif 

Gilts extend rally bel.^- the best with rises ranging closed 4 better. so. while GKN eased from a day’s oOOp and bringing forth a request r Of tbe^SelleS-Based 

2 ir-n«fKr3 W. H. Smith “ A ” higher feSHS SISSS 

bullion price A P useful general the Chief Executive's denial of After touching 299 n. ICl closed the Babcock and Wilcox bid lead to a satisfactory proposition *5-^ to-days Wat?rumB P ’ wer^ux^S ' 

demand which included baring vague bid rumours. Lloyds and n better on the day at 29tip. situation, now before the Monopo- to shareholders." The leading Mjs- p^terfield, KMp.aU gaine d about - Haggas Rnnrt, hSd^r^ 

from the US in the late dealings ScnilWi took Hire Purchases Fisnns rose 10 to 24Sp. lies Commission, carried Herbert cellaneous Industrials improved ln * « restricted narket and vjte-^ns.. 

feft cluing quotations “at the better with a rise of 3 to 42p. Anglia “A" reflected news of Morris up to 135P prior to a close jnltoe whh^maricjt Be«bam ^M^S? * 

gained 18 to 402p and RecJdtt and Slough Estates. 4 dearer 'til fiQp;~45p. and Tootal. 28}p. Wm. Reed overnight home- market 

Colman touched 310p before end- and Land House, which gained hardened a penny to 37p on tbe «•" Atyns w»re a Tone te 

F T A I A ESS r S BAin irPC u °P at Boots improved 5 to 53p. Trading news assisted increased dividend and profit,but Jn'jwfrijt flje . sham re 

* 1 ft &#iU#4KSll23 INUIvU 6 to 94p in front of to-day's half- 5l® ant I lew „ Ea S ,t . es * U the lower Interim fietu« th ? ! 


Secondary issues were not leTt DisCOUfitS UD 
ut of the picture, gains of a few “ 


nonce being fairlv w'desnrerd. Discount Houses reflected the *— 
Bid situations creotetl a reason- furihci iraproyemenl in Gilts. j ur 
able amount nf interest, while one with gains to lop. Cater Ryder. a ^ 
or two noteworthv movements up to SrtOp ahead of the statement 
rievoioned from comnmy tri*fj»ng disclosing a loss in the first half. I 
sta*pmerts. The overall imnro*-e. stil I ended 10 better at 19ap. rev 


from the US in the late dealings Soni>li teok Hire Purehases F^nV roseTo to 24^ lies Commissio^'^ried Herbert cellaneous Industrials improved * ^W " *} 

left closing quotations at the better with a rise of 3 to 42p. Anglia - A- reflected news of Morris up to X35p prior to a close mUtt Be«ham ^ 

gained 18 to 402p 'and RecJdtt and slou sh Estates. 4 dearer til fiOpf 45p. and Tootal, 28ip. -Wi 

_ _ • ' Colman touched 310p before end- and La 5 d House, which gained hardened a penny to 37p 

F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, The institute of Actuaries and the Faenfty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures Id parentheses show number 
of otockt per serf Imo. 


Wednesday, November 10, 1976 


1 'CAPITAL GOODS (178) H4.5 1 *4.5 

2 ] Building Materials (30) ... 97.02 |+4.s 

3 Contracting, Construction (22) 141.40 ^ 5.2 

4 Electricals (16) 2 18.98 + 5.7 

6 Engineering (Heavy) (13) .. 145 . 47 + 5.2 

6 Engineering (General) (64) ... ioa.35 + 3.5 

7 Machine and Other Tools (9) ,w - 99 +z -® 

8 Miscellaneous (24) 99-78 -*-2.4 

9 CONSUMER GOODS 

(DURABLE) (53) B7 - Bl + 47 

10 Lt Electronics, Radio TV ( 15 yo 3 .ee t5 .4 

11 Household Goods (13) 110 B. 71 + 1.7 

12 Motors and Distributors (25>! ea.ie +4.7 

CONSUMER GOODS I 

13 (NON DURABLE) (170) !««■ + 4D 

14 Breweries (15) ^ 121.75 + 3.6 

15 j Wines and Spirits (7) : 130 . 19 : + 0.8 


97.02 + 4.5 


Ext. 

C n«» 

E*». 

E'ro infix 

III v. 

F,E 

Ncl.1 % 


liatio 

iMbti 

/ACT 

men 

ti.,rpL 

al 3c^, 

L\,rp. 

Tax :'d% 

Tzi b2% 

23.40 

6.15 

6.32 

23.51 

9.93 

6.41 

31.66 

7.71 

4.87 

20.28 

6.06 

7.13 

31.91 

8.57 

4.59 


Mr-O-lo]' 

Friday 

Tliurs. 

Year 

Nov. 

.Nov. 

Nov. 

*20 

8 

6 

4 

(approx) 

Indes 

Index 

Index 

| Index 

Mo. 

No. 

No. 

1 No. 


— — time statement. The price and Z 3 sP. out Berkeley Hainan, fell- prompted a fall of that amount ur^a o m ouu. ■ - 

_ . , change given in yesterday's issue 7 to o*P after sap. on the marked in John Bright at 30*p. J. Foster Elrewhere. 

1 Faenfty ef Actuaries in respect of De La Rue were fijs *" half setback. ‘“.7 held steady at 14p after the half- rt ,ul !? d 

incorrect the shares. In fact, held Shell were fairly active in front yearlv statement. ... 10 off at anff^Nj 

1 j *t 210p after the interim state- of to-day's third-quarter figures of . . Tobaccos pot. .-on a- rather similar amount down at 

Higta sod lows index ment and yesterday hardened 2 tbe Royal Dutch /Shell groap^and- uninspiring performance. Never- - ' 

- _ to 212p. Office Equipment shares reached 392p before a close of 6 fheless. BAT’S deferred ended 4 "" 

came into demand with Gestetner higher on balance at S 88 p; 'over- dearer at 2 (Wn and the Ordinary . -- - 

~ . S1 !}« rising 6 to 127p, while gains of 4 seas influences -again affected S better at 250p. Unn*| "firai* T7" 

MS . compilation to 7 were recorded in Office and Royal Dateh. which shed ^ more OCUlI lUl F 

Electronic. 47p, Rode •' Interna- to £374. British Petroleum rosfe g rjnlHc shanilv hiphflT - ^ ■ 

{ national. 36p. and Ozalid, 7«p. to 664p despite the^ ^bsehbe -of Kj0iaS badT K9 lUgner COnT 6 r 6 flCP 

High Low Biah • L*™ Chubb touched 92p and ended 2 US. interest, while Tricentnxl The sharp upsurge of 85.125 m . ... . 

16 Q.Q 6 1 1 DO.S 3 80 b .37 ' ' sa ' ff up on baIance at following were a small feature at 74p, up the bullion price to 8138 50 per British Policy fOt tl 


Stun 

Comv-ilation 


Benn for F 
conference 

British Policy ftt. tl - 


6.35 109.75 110.98 114.50 111 J9 139.55 jiMj 06 iM.M 80.^37 ' 50^ th e half-year statement, while the 4. Newspaper comment s^gest- ounce, its highest since January development and cxpfa 

6.40 92.80 1 93.88 97.40 94.90 :133.77 '150.18 65^3 233.^4 : 44^7 increased dividend and profit left tag an increased offer frOm IBP 12. followed further talk that tbe deep sea .energy ^Oppll 

f j (15/1) (Sf/loTl i&N?:. tli/12/74 GJL Holdings lOp better at 2l5p. took Century 3 dearer to/ 55p election of- Mr. Carter, might outlined by - Mr. 

„ a-, < 1 , zc'mu 1 TO EH 'on loon on i V9 nn^ <na 11 dfl 7 . . - - T.r 1 J T,r: 


23.62 8.50 

19.34' 8.89 


99.78 U 2.4 21.06 j 9.01 


97.61+4.7 ' 24.91 


23.59 j 5.70 
27.09 11.02 


25.98' 8.16 


6.40 92.80 1 95.88 97.40 94.90 L133.77 :150.ib 85^3 233.8+ 1 44.27 increased dividend and 

| r (15/H (27/UftJ it/N?:. (11/12/74 GJL Holdings lOp bett 

4.87 134.36 137.54 142.41 139.57 257.42 '260.20 122.08 509.33 . 71.48 

; I I (1»1) i (57/10) (19^.7Li >2/12/741 

7.34 207.15 208.94 219.16 213.81 Z45.78 287.30)190.54 350.04 I 84.71 
I I | (21(4) I (27/10) (4.5 72i l,25/6.«) 

4.52 138.22 139.34 144.05 140.88 158.75 193.1&123 J>6> 202.57 64.59 A 4 

I I (4/6)1(27/10)1 (S.-6 75i (2/1/751 At 

6.22 104.68 105.77 108.19 106.08 120.59 1149.29 95.3ft 168.69 46.43 

i (3(5) I iSU/IO) ■ («.: iS) (6,1/75) 

7.73 48.65 49X2 49.67 49.08 ; 43.36 60 . 62 , 45.29 156.70 19.96 Denomll 

! 1(3/5) (IL/IO/I 1(13/12/74, Stock tion 

6.92 97.47 90.72 99.10 97.31 118.48 141^4' 90 JI3T 177.41 : 48.68 BATs Defd 25D 

| (106) (£8/10/ .XJ*4,7S> (6/1/76) {£} £1 

6.00 93.22 94.22 96.56 93.68 115.36 141-46i 83/12! 327.78 3839 Shell Transport ... 25p 

/3U4| I (38/10. (21/4(73) (6/I/7S) GEC 25p 

6.29 97.56 99.35 102.49 98.66 129.73 1 M. 36 ,87.51 . 267A1 «« Commercial Union 25 p 

(7/4) I (27/10) l> 19.5/721 (13; 1^74. t 11P - S tnrf7 

5.60 106.91 107.15 107.82 108.16 165.37 -187.22; 104.50, 263^1 65.92 lntL » « 

i | |»7.4- i3?il0) .4/VB)1(i7/l»74i Beecham &»p 

5.77 65.13 65.36 66.75 1 64^0 67.14 85.16 66.10:170.69.1 19.91 P & 0 Defd. £1 

' <3»6) | (28.10, (Lo/l/dBl. (6/1.761 BP £1 


ACTIVE STOCKS 

• No. 

Denomina- of Closing Change 
tion marks price (p) on day 


116.89+4.0 | 19.30 8.32 
121.75+3.6 j 19.98 9.43 


...|130.19 j + 0.8 


16 j Entertainment, Catering (14) i45.sb .+ 4.7 

17 I Food Manufacturing (23) ..[ 1 35.60 + 3.9 


16.13 8.42 

18.75 9.36 


21.02 6.83 


7.76 112.38 112.99 117.25 115.35 151.61 162.24 104.41: 226JJ8 61.41 

| | . | <4i2i (27.10) iid®72) :<13.-I3rr«, Cons. Gold Fields 25p 

7.50 117.56 Ill9.37 122.69 121.09 172^3 !l79.43 111.17, 281.87 | 69.47 CoUTtaulds 25p 

I I l i-iOt Ci’/.ki) (aa/ll/nbrflA 12/74, EMI 50p 

8.47 129.12 129.71 133-91.134.19 157.33(190.671124.711257.40 78.88 GUS “A*’ 25p 

I • I i*A) .SSrIO* (13(7/72) 1(13*13/74 “ 

8.16 136.95 139.68 144.37; 141.69 178.96 211.26,127 11! 529^9 54.83 1-Onrno -Op 


-.1976 
lOW;. _• 
1S3 - . 

, 256 
332 
112 .. 
75 
128 
269 ’ 
87. . 
557 
79 . 

113 
73 
173 
123 
47 


result in ah inflationary trend in Wedgwood Berav Sec 
the U.S. . Also fuelling the rise Energy, at q. Ftaanc . 
were reports that the Japanese conference, -•‘Oil Jr 
had bought gold through the Waters ” at the i B - 
Bank. 'for International Settle- Metropole Hotel on D 
ments at The fourth Internatibnal and & '<. v '.'.* 

Monetary Fund -auction on Tbe conference- cti® 
October .28L .... the Offshore Internatia 

-The advance In. the ' metal tion at tbe National-- 
restated far prices of South Centre; Birmingham, ffl 
.African Gold shares moving sub- hear the views of Mr!' 
stantrally: higher for the fourth Minister of Industry, I 


« Food Retailing (16) 10946 +*- 8 j 17 04 7 - 16 

19 Newspapers, Publishing (16)... 174 87 + 21 14-31 j 6 08 

20 Packaging and Paper (12) ... 82-10 +2-? 18-72 j 9-61 

81 Stores (34) 91.59 +6.8 16.78. 7.77 

H2 Textiles (24) 103.04 + 1.8 18.32 11.32 

23 Tobaccos (3) 185.96 +2.5 j 23.56 j 9.28 

24 Toys and Games (6) 68.12 +1.7 ( 24.30 9.31 

OTHER GROUPS (95) I I 

25 chemicals (26) 174.17 .j- 2. i ie.13; 6.61 

26 Office Equipment (9) 64^)7 j+ 4.3 i ib.86, 8.24 

27 Shipping (12) 336.38 +2.3 : 15.11 1 7.84 

23 I Miscellaneous (4S) [ 122 . 01 + 3.3 ; 19 . 22 : 9.72 

1 » 1 1 

29 INDUSTRIAL GROUP (496) 180.74. +3.7 1 20.28 j a.04 


. 1^,1'J) '<12,1 


Tl te above list of active stocks is based on the number of bargains I 


mw HIGHS AND 
LO^S FOR 1976 

• The fbHowtre socurttJe* quoted ta- the 
Share Information Senrtoe yMterday 
attained New. Utah and Lavn tor 1976. 

1 * ;NEW HIGHS (9) 


_ , _ „ '„n lie m 1,1 ce 1M >ID i W U 1VH U » I RK mm . MB nuvn k; u«w«,«whi w uwwu vn nwinwci wj vu>hui,u CORPORATION LOANS (I) 

7.18 130.43 ^130.24 j 135.01 1133.65 165.79 179^120.54| 21 ^ ^58^ recorded yesterday m the Official list and under Rule 163(1) (e). BrirfaeSTw™ 

8.59 104.48 106.42 108.85 10530 154^1 150.05 92.79:256.03 64.25 — GrirvU™.”’- . BANKS m . “ 

0.58 171.28 173.50 177.47 |l74.03 'l60-12 184^46 148 'bS.M* OptiOII RfipOlt 3-mOTlth Call TatOS TeNAerichUlM*” "* ■ 


82.10 +2.7 18.72 • 9.61 

91.59 +6 8 16.78 | 7.77 

I 

103.04 +1.8 18.32 11.32 

105.96 +2.5 j 23.56 j 9.28 

68.12 +1.7 24.30 9.31 

1 I 


17.04 7.16 , 8.59 8.59 104.48 106.42 108.85 105.80 154.51 150.05 92.79: 236.03 64.25 

I (12/D • (SWiW. :(16«Aa (U(12rt* 

14.31 i 6.08 ! 10.58 10.58 171.28 173.50 177.47 174.03 160.12 184.46 143.46 £60.29 66.08 

I | . (11/3) -(12/10, .118/1/731 (6/1/fri 

18.72 9.61 8.B0 8.20 79.961 80.24 82.50 79.12,100^2 3 12.501 72 34. 135.69 43.46 

| 1 ■ (2S.-2) » (27 .10) I SS^TB ' (M.7&I 

16.78 ' 7.77 9.18 9.16 85.80 85.99 90.65 88.09 129.29 136.24 78.47 204.39 62.63 

j I 1 2/2/ i (W l'J, (lBffl/72) (6/1/75) 


OPTION DEALING DATES Photographic, Peachey Property, Mom»fKJ 
First Last Last For Vickers, ICl and Swan Banter. .. . . hotels - 

Deal- Deal- Declara- Settle- Puts were done in Bo water, T \ 

\ T ov. 9 Nov. 22 Feb. 10 Feb. 22 Dunlop and Peachey Property, Artgio Am- Aaohaft ^»wn me. 


7.36 101.19 ioa .28 105 M 104.44 162.58 IM.24: M.7« nw . IU6 Nov. 9 Nov.22 Feb. 10 Feb.22 Dunlop and Peachey Property, [w* m: f »SSS kS^U. 

6.31 111.45 180.92 187.98 181.49 209.57 24i!b 8 167 36 ’IKSf' {»«•» « £** * «MJ» double, were arranged ln| 0 '* ,B “™^* ^ 


5.52 j 5.49 


66.96 66.83 68.06 66.25 63.72 : 80.95 59.13 135.72 1 20.92 
! ( i (16/7, : .23. 1, ./loibTOj < (6.1/75, 


174.17 -*■ 2.1 18.13] 6.61 

64.07 J + 4.3 i 18.86; 8.24 
336.36 +2.3 ! 15.11 ! 7.84 


kl. in, (^&72) Dec. 7 Dec. 20 Mar. 10 Mar. 22 Shell Transport, Rio Tinto-Zinc, 

59- 15 ' 13^72 20.92 Calls were dealt in Turner and Land Securities, ICL Shell Trans- 
, 82 . 1 , .ritnUTO) (61/75, fVewall, Lourho, Trafalgar House, port. Courtaulds and British 


NEW LOWS (10) 

: .AMERICANS 4Z) • 


7.52 {170.61 171.44 175.91 172.99 190.99 23L38 155.10 231.38 71.20 Geo. WimpCy, 


Grand Metropolitan. Lofs. MEPC, Laud. Short-dated calls were [ci««a>roi) 9 h:peds. .1 mini. 


Samuel, dealt hr Lofs and Vickers, and 


„ __ fa 5 , 2 ’ 66 19 ’ 63 691 9 is 3 lMU Ho mSSj 40 M ^harterhall Finance, Ckarrfnglon doubles were arranged in Rio ;ESS ; 

7.75 61.43 63.92 ( 66.19 , 63.59 1 91.53 100.18 M.34 mam ou* Cardncr Muirhpa d. Shell Trans- Ttal o-Zinc, Land SecurDies. ICl. • V 

_ ...A. VT. an lei nc 11,14 znz KS 4 10 C4 2 <-.o id eiwnn U, an nn.l AT MZ Ok-.ll end "... INDUS 


; ENGINEERJNG (57 

Kvrsbaw.-AJ - 
R«nnl*t Com- 


8.56 328.91 331^9 341.76 338.34 393.56 432.64 308.48 517.00 9U.80 port, MLR. Electric, Dixon s Shell Transport and Courtaulds. if 1 , 1 

I I 1 ! 1 I (30/h :o.iv, (S/l2rf2)lca*M2' T«rthwm, w.j 

7.81 [117.12 117.90 123.06 .120.35 '154.55 172.98 1U8. 14 266.83 60.39 li».Uirtn»l« I |B.1U.„ 1/ JUiiliWid Bmk.j 44 011 a -- j -‘ nnil , - 

I 1 (SIM, iJ, i (2*.® I iK'1'75, Pitrii LuveU.... 6 I.VUlWcitBuih 20 B.P, 6 ■ 


INDUSTRIALS <1> 


Brew - J 


»wl AirMent-l 12 j"Du" Wiunniu 7lj II oL Europe-. 


7.25 1116.40 >117.29 121.29 118.97 149.59 16B.38lu7.52 220.17, afl.Jl \. P. Omenl.J 15 kKw. Klwtrfe. J 13 PaODfd.._... 11 UndSecurUiei 14 

1 | | < I 1 -3/?i : ( IO. (DWTbt 413,12.74 Assr,-. LeiaurcJ 3 Irilaxn .. J 35 [Plemav I 7 |.U 8 PC.: : 7 

TZ z BSE — J 


TRUSTS (1> 
AU^nta'BaJtHmore 


30 OILS (4) 


300 SHARE INDEX 


IBSejta. + l.* | 11.85 1 4.88! 9.78 


1139.801 + 3.3 ! 18.67! 7.44 


l/ilaxn 35 ,Pti 

jiirxDil Sl« 7 [ It. I 


PIMQV 




MKPC.; : 

Patfbn-. 


| 8.99 B54J19 352.01:368.701362.61 332.68:595.841.113.^ 43-1^66 61.83 8 G.UjS. * A'!™! 16 tbuikOm-'A'-- IS Knj noi Pre will 41 2 

1 I 1 ! ] I I&USI I II 10, •»sa»<8i raar/fin Uan-I*,, Bank. 22 n-iardUn 18 Hw-Unt - !.. ...... 83 (Town & Cltj- ... Zh 

| 7.52 1135.36 ,136.02 ( 141.00 (138JH) 164.83 .IMUftl^dOj jbWJoIM-W SESiS^gS HivfeCwL" H ISESk:; :: ^ Oils - 

1 ■ I I I ! ' . IAI-I0relw7a.»lo'«»i4, Hj.rtalifnj, 12 U/xireof PreiiBri 8 Isizuer WzIImt. 4 (trit.PMminn, on 


FINANCIAL GROLTP (100) 

100.60 1 + 3.8 

- 

7.81 

- 

- 

96.96 

Banks (6) 

129.54 !+ 1.8 

26.08 

7.10 

5.90 

5.90 

127.28 

Discount Houses (10) 

139.49 f + 9.7 

- 

10.76 

- 

- 

118.05 

Hire Purchase (5) 

61.75 ,+4.8 

11.72 

10.62 

19.00 

19.00 

58.91 

Insurance (Life) (10) 

81.78 1+4.3 

- 

9.25 

“ 

- 

70.38 

Insurance (Composite) (7) ... 

78.29 j-r 4.2 

- 

9.44 

- 

- 

75.15 

Insurance Brokers (9) 

211.74 , + 5.1 

13.87 

6.58 

10.77 

10.77 

201.49 

Merchant Banks (15) 

9 1.B2 +3.4 

. “ 

8.03 

— 

— 

50.13 ( 

Property (32) 

116.17+6.0 

5.32 

4.76 

33.99 

32.08 

109.63 [ 

Miscellaneous (6) 

39.93 j+ 1-3 

22.88 

13.89 

6.59 

6.59 

59.15 j 


| I00 1) (?T I'jl 

.192.16 111.53 
( 1 29.-1 1 (271-.M 
• 186.52 97.72 
■ 13.- 1 ■ iS:.|j, 


-.ll-Oi (27.1(1- 
95.83: 45.15 

‘■ST/li •?-, Ivi. 

194.57 95.95 

loU'li : ,27,10, 


5l£ Inva-e»k.. 7 (Trust H-io&ea... 

9 - Um«(A. Guoer»( 12 |rnl%riD««M 


1 55 88 bovrit«n 16 I.U.I ; 20 SpiU^ni... 

*( 13/ Ui.74> B-3.T. 21 *Mmjp«*' .-. 7 Teuu. :... 4 [Shell I 37 

> 62 44 UntbliLeylaiwI 6 l.CJl — 14 rbmn vN.' , 22 -ILniramar— 1 14 

>112, 12 f 7 « I Ik-'IJ III..— sic Inrere*k....^._ 7 Trust H-mses... 

| 81.40 UnmutJ.i 9 - General 12 ToIat Inseat 

UU/Lli'Y*' Surhin *A' 61j Lul broke 11 L'lllkter... .. - 

'58.63 (dut'uirrs 5 let Strrire.... Ji, Dmpery..-. 

Til, 12/74 C«renlj«ni 10 CJnyd* Bank ... 22 Vlrkere...... 

f 44.88 l-'iirtoildA.— . . 11 -Lot* -- ... 4 WIIUauu-HikI'd 

j , 2 j i' li3 , llebonlmma 8 l/indon Brick.. ' 41/ W<xilsi«tbi.'-. 

: 43 _ 9 e, Dislillers 15 - Ud-sm lndr_.... 20 

,(13,12/74 1 llunlof..: 71 b •* Sum" — 7 Property 

; 66.86 )lA/;leStsr. 11 Uerkktrfp’nrerj 8 BriLLsnd 

1(16,12(74, ■ — — 

; 31^1 
1 fl/lrt&T 
56.01 
:<2Cv4.fi6) 
i 53.29 
•fl7/U/74> 


Dnt.Petmienm 40 
Bumisli Oil.... 41.1 

Shell 27 


RISES AND FALLS 
: 5 YESTJERDAY J 


rust H - 11 >ws... 9 I 

pis; Invest 7 lime* 1 

ulU-ver... _ 58 Ulmrrr, G.hi«...| 15 

1 - 1 . Pm(«*y..-. 8 CliarL’rWlFIn.. 4 

(, -Iters..... 15 |(.!i>n.-« (mill [ 15 

'mmrru-Hitd'n 4 Hjunntno ,\re»- 12 

wtb»._. .8 19 

ItiaT.iSinc 18 

n>pertj- ... We-ttera U’ng. 7 


CsrporMistIT Dom. Md 
FurtSs" Bends 


Up Dosca Same 
54 .1 « 


Ivtitatriids - . 

SM 

134 W 

Flnanrta; and ymt ... 

2W 

2ft : 756 

OHs.,.,' -. 

12 

S 1ft 

PlattaftlaH . 

V J 

. 2 » 

Ktees : -■ 

- -76' 

-7 -. 42 

a*c&a bun* 

8 

3 "24 


:_Tot»b ; UC ;TJB 1J54 
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42 j Investment Trust (50) ...jiz4^a | 4.. 

43 ALL-SHARE INDEX (650) f* 9-7e | +3 - 3 i " 

COMMODITY GROUPS i 

(Not included in 500 or ; 

All-Share indices) 1 

44 Rubbers (9) wb.sb — e.< 

45 Teas (S) 126.23 j + 0.5 33.* 

46 Coppers (3) 146.2* j t i -0 j 44.: 

47 Mining Finance (11) 84.99 ;+3.2 xo.s 

48 j Tins (5) 1 18.58 | * 0.9 11.1 

49 Overseas Traders (13) tss.ao'-rS.s i7.: 


6.19; 24.29) 24.29 121.87 124.12 1 126.88 1128.45 171.38 ,184.55 115.09 246*79 | 71.63 
1 i f ; I I t | (30/h : 4SO-IO. (SM/T81 103/12/74. 

7.44 | — j — ,125.63,126^28 130.87 ,127.83 I1S8.65 .172.64 116.29 88 S. 18 , 61.98 

I | I I ! . i I (30.-1, - ,27,10, (U 6 TO) '(13,12,74) 


Interest rates easier 


9.49 i 5.68 i 15.51 ; 14.19 |496.57 488.54 478.30 477.60 398.96 523.40 404.67 5SSJ7 1 .84.68 

i • i | ! • ; ; ■‘i-*/ ■ 'Hi, asofl» 


I 1 i ; ( 1 \ I ! "i Bank of England Minimum Lending Rate at present. mackct takB-up of Treasurv bills. 

I I ! i \ 1 , ... ’. Lending Rate 15 per cent Day-to-day credit was in good rDbceum .houses, 'paid - 14R4I 

! • ! • j 1 : i , -■ i (since October 7, iff76) supply and the authorities did not ner cent, tor -secured call loans 

9.49 ( 5.68 ! 15.51 ; 14.19 496.57 ;488.54 478.30 477.60 396.96 '523.40 404.67 5S5J7 ! 84.68 Short-term fixed period interest intervene. Banks carried forward rflFtfj' parr and- closine 

44.30 -7.66 ; 2.26 [ 2.26 144.82 144.82 143.41 14S.1S 286.09 3oi.47 143.41 *7J9 94.08 Discount houses buying rates for payments to the Exchequer, and Ih the Interbank market ever- 

> I ,.7.-ii , Hi iisflflS) ,<M/4n5!i tbree-montb Treasury bills were there was a fall in the note cir- niefa't’ldanS’ opened *1 Wf-MLner 

10.99- 5.68 ; 9.99 : 9.91 82.56, 83.25 63.31 81.54 H4.0E .119 .77' 77.55 % ( 6w» I4.V.H4 per cent, indicating a culation. S/A^mS^Setwficn :Bf55 

n.93 9.37 j 12.90 i 12.73 H7.51 ; ii7.2i i i7.oi 11866 92.93 126.36 54^3* nn^lv? ^3,° ot ^ e Ti. hand repayment eeat: 'aJid-’ - I4i per -cent, before 

1 i ■ : r,,!.n ni;, , 7 /iG/lri i27<i,?(ii Minimum lending Rate on Fri- was made of .the previous day's treebihg. la per ;cent. and closing 

17.23. 6.91 7.86 | 7.85 193.71 192.76 ; 195.40 -191.63 214.89 254.47 178.31 a«A4Ti 97.57 day, hut ii i s by no means clear official advances to the market ner cent. - -- 


10.99 5.68 ' 9.99 ! 9.91 


11.93 9.37 < 12.90 I 12 


.91 82.56, 83 25 83.31 81.54 114.06 ,119.77' 77.55 17A90 66^1 14,^-] 4) per cent., indicating a cul 2 tion. 

.73 117.51 |L17.21 117.01 11866 92.93 IZe.Sb ».09 < ^^649AJB3 I "rs?! on^Frf vrS? mnrfe ^OFth,**** ” 

! : ri/!,n n-^iTdcvra-tSf/SiTflj «*nimum Lending Rale on Fri- was made of the previr 


BASE LENC 
RATES : * 

Allied Irish Banks J » 
American Express B 
Anglo-Portuguese Bi 
Henry Ansbacher - 
Banco de Bilbao . 
Bank of Cyprus —. 

Bank of N5.W 

; Banque du Rhone i ' 
Barclays Bank .... 
Barnett Christie Lh 
B re mar Holdings 1 
BriL Bank of Mid. E 

■ Brown Shipley .... 
.Canada Permanent j 
Capitol C & C Fin. I 
Cayxer, Bow* ter Co. J 
Cedar Holdings .... 

B Charterhouse Japba 
C. E. Coates . 
Crm solid a ted Credit 
Co-operative Bank.:: 
Corinthian Seruritle 
Credit Lyoimais ..... 

0. R- Dawes 

-- Duncan Lawrie ..... 

i*EaidJ Trust 

' Fnelish Trariscoht.. 
r - First London Secs... 

' First Nat. Fin. Carp 
' First NaL Secs. Ltd. 

* Antony Gibbs , v- -. 

Goode Durrant Trns 
Greyhound Guarant 
-Grindlays Bank ....^ 

■ Gunmess'Mjhou ' 

* Hambrrs Bank 
»nill Samuel ; 

r.:'Hnare & Co. ^ ; > 

Jaffar. S. Hodge ..!..* i; 1 
Hcingkone & Shane . 
Indr-striai Rank of Sc' ; 
Kerimf - Uffrnann ..- 
; -Knowsl«*v ft- co. Ltd.. 

Lloyds Bank 

- London & European .» ; , 
London Mercantile ">• , ; 
Midland Bank : ....: . 

M Samuel Montagu 
■.Morgan Grenfell .. , 
National' Westmins 
Norwfrh General Tr> 

S. Refsob & Co. \ . • 

. RosTminster Arceot' - . 
Roval Bk. Canada Tr, 
ScMerinper. .Limited 

... E. S. Schwab 

Security, Trust Co. L 
. ■ Shenley Trust ........ 

f^andaril Chartered 
Trade. I>*vclnnnipni 1 

Twentieth Century. f 
Uniled Book of Kitw 
Whitearrav Laldlaw 


FIXED INTEREST 


TVod-, S>>r. 10 

ladies V >cl\l 
No. ¥ 

— I 15.27 1 


x Consols 2j% yield — xs-27 

2 20-yr. Govt Stocks (6) 43 . 8 s :i4.?s 

3 20-yr. Red. Deb. & Loans (15) 44J>* :i6.66 

n Investment Trust Prefs. (15)... 4«.« 13 --B 

6 ComL and Indl. Prefs. (20) ... 58.33 15.49 


fc- 1 
^ 1 

i U„n,Ujr 

>ov. 

S 

Fri/fcj- | 
N'«t. 1 

* ! 

Thnrs. | 
Nw. 

4 

I N,v. 

i * 

! 

> Turn. 

! Nor. 

I 2 

1 Monday 

1 K«T. 

; l 

i 

' V«r 

! 

;(appr„\.) 

15.38 

15.37 

15.12 

15.34 

; 15.58 

16.57 

15.56 

j 14.71 

43.63 

43.42 

44.21 

43.82 

43.14 

43.00 

45.03 

46 83 

44.01 

44.07 

44.07 

43.65 

43.19 ! 

43.09 

43.09 

46 81 

43.41 

45.56 

45.56 

41.49 

41.23 i 

41.32 

41.19 

47 21 

57.87 

57.87 

58.38 

57.15 1 

l 

55.99 ! 

56.14 | 

55.74 1 

64.45 


i | ' CotopiJaCfcai 
T/ite I ■ fflgh-l ■ 


wnufi | _ _ im\ X«*!Ai*h,j Fiwace ‘ niMDunl 

St-Sr?' ,ntertanIc *?,*■*? InegotoMaj fienrt [ Ccmjwny Bulk" 

oldpposlft > deposit* | ftftptla [ Drpont | drpculii jj iBUtoff. ) ;-fllll« $ 


I Ovprojj;ht I — 

2 dnjs aotiea — 


12-15 — • 

. — 14*e-l4V 

143,-16 143, 


Deposit | deposits j deposit*-^; jd!l*. 
. - 14i, ;4S-M^ -- 

— 14S»^5«L 


Section or Croup Bass Data ' ^? ae 

Overseas Traders 31/12(74 1M-M 

Enalnccrim (Heavy! 31 ,12 ,71 J® 1 ? 

Engineering (Copsnl) • 31/12/71 - * JB-** 

Wires and Spirits 16/1/79 !«•» 

Toys and Games 14/1/TO 

OJfice Equipment U/X/TO M-J® 

lodpstrial Croup 31/12/79 

Mbcollaneaus Financial 37,1 2/79 . 

Food Hanufaclwing 29/12/67 0^-0 


Section or Croup Base Dale Base Value 

Food Retailing 27,12/67 214.13 

(norancc Brokers 27/12/67 76.67 

Mining Finance h/li'W 300 00 

All Other 10 -’4/62 100.00 

t Radcmptlan Tlcld. FT-Actvarin Indices arc 
rakdatert hy fed CommunltMlm Limited (« 

member of the Exchange Telegraph Group) on an 
IBM 3TD computer. 


’• Coroutines. 

“ MMr.dipmb- lift, i-»B0n 
Xllft. 

7 7-day dfrxnsita-oa sums of 
Under lift up to £29,000 
- over £88.060 UJft. 

•T Danand depoaHo Oft. 
t . CaD. deposits over £LOOO ' 


14»-I48| lhl4-JBi E ^ - 

lAfo-14i}‘ 15) 4 -15 
14-AV- f-.l&H-W-Ts ■ 

j.38o-f3,S» 16M-147 b ■; . 




CORAL INDEX 
Close 298*363 


ire Financial Timas. Bt-refcen^w!^.^ rwiiwni StrecL ,- 3t nMic ft others seven days* «Juan«-Mrin loraJ aaOwrtOes "yw+Vir 

tondon. E«P «r. price Up. ^ 

ih^^r^tsss; y aasftssr z&ztt 

SUb-BUIS £g? SS.SSt T? Pcr “ n '’ : one ™ t " “ 


I 1762 with traerteriy hlom and 


A list of the cinathovntj of the FT-Actaari^; ! carnlnas figu re » are oho InctvCod 




Cannon insurance ... 

f Mines sh own -pnder iwa 
- FrweBj ■ Bond ,TaMt. 


. ^ :‘‘“Kvx - 'V.i.’ .’i;- - ' 


.ifi-V -.*, -■ • 
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1058 -«.a 
145 3 -l.f 
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oi-WfiWO Save A: Prcsper Group 
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Save & Prosper Securities Ltd.? 
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Capital . . ?T7 9 
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Property Shores — 
Pnr.-jdenL. — ... — 

Security First 

Shield 
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Market Leaders 
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REGIONAL MARKETS 


of tint share prices previously shewn under -rtfoaaL hidings it 
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«“ Crescent Life Ass. Co. lid. ‘ 
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Capital Life Assurance? 

•WinnBoun. Chajxd Aah VYton 000228511 
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: lephone and Genera! 
Trust Limited 

mple Bar Investment 
Trust Limited 

Proposed Merger 

I 

; cards of Directors of Telephone and General 
.. Limited and Temple Bar Investment Trust 
d announce that they have agreed in principle, 
r to the usual consents, to merge the two 
.-Hies: under a Scheme of Arrangement and 
- amation under Sections 206 and 208 of the 
. nies* Act IMS. It is intended that the Scheme 
. e based upun audited accounts of the twu 

• nies at 31st December, .1976 and full details will 

• t to Stockholders as soon as possible thereafter. 

■ Jlitate the merger, Telephone and General Trust 
. d has disposed of its entire holdings of £432.875 
. Ordinary Stuck of Temple Bar Investment Trust 

■ d (representing 30^S per cent of such stock in 
and its holding of £131,080 of that Company’s 
imulath'e Preference Stock’ (representing 84.07 
*nt). These holdings have been placed with 
Lional and other investors. 


/ 


ition. Temple Bar Investment Tnist Limiled has 
*d of its holding of £29.0*10 of the 7% Cumulative 
Mice Stock of Telephone and GeneTai Truet 
d. All cross holdings rietween the two companies 
iw been eliminated. 


th Compcnies are m mi aged by Electro Group 
/£ Services Limited. 

10th November 1976 


f 


Equity Unite £3X48 

PTOpartyUntt- 829 

Evcc. Bold. Unit __ . 


881 

.. ., feimlLJ 776 

ErttPropk Una — I £30.82 . 

u n r ea l vatuc Novenihrr 10 



— BdfcSoc.Ctp-UL-1 

— JPmdeutlal Pensions XinaltedO 

— Boibani Boro. SON *NH- 

“ EquKy Fd. OrX2»_ 

— FSdJntOrtW .! 

— FtopJ.Ort20 [£18.87 

Reliance Mutual 
Tonbridge Write KenL 
ReL Prop. Etta- X7X5 

® u Royal Insurance Group 

L North John SL, UverpooL 



NEL Pensions Ltd. 

MDtasi Court. Dcsidng. Scrrey 

NeletBl Cap. [50ft 

NricsJEte Atcuir., 

Nd« Monry Ctp.,W.7 
fried ex Mon. Ace.|«7.7 . _ 

N« rob. day November 23. 

Court Property Fund Mngrs. LW. Hti inv. FdTZI HTSei 

Sl S« itbina Itonc. tendon, EC4. GJ -0204335 PrapertyFd.* [1156 

Deimt. E a. > *~ 


ndmlCu-M. 

OltoSBS Trldcat Gr \in Fd— 

I _ TrttJiiit Prop. Fd. _ 

— Trident Efrite- Fd — , 

TridcnlH.YiLF 

TrdLGUtEdgFd.— 

TrkJcm McnB+Fd-.l 
. trafTsm TWUnisiinJVL—: 

0BS2SSTX TrutenlfJsetilFdL- 

I 4 — TrduL Bdx. Nov.4_, 

Trident Cl Bdx 1 85J0 ... 

Pah value (or £100 premium 

C57 SS90S22 

Royal Shield FW._f93.fc 86.9f ....4 — TytHinll Group? 

- Save & Prosper Group? M-MU " 

X GxSLKelenl. Latte. EC3P3EP 01-554 raaa property Ort ad | 876 


Bart>. 

Men. Fund Inc „ 

Man- Fund Acc- — 

Prop. Fd. Inc. 

PtWp.Pd. Act 
reco.Fd.lnv. 

Fixed InL Fd. 

Dep-Fd. Acc. tae_ 

Bd KmAe. Fce.- 
Bd Ri a Qip Frn .... 

HctPIjuiMniLAec.. — 

HcUInnMan-Cap-fsa.? 84.0| — j 

Tran sin ternational Life Ins. Co. Ltd. 
2 Broom Rids*. London ECilNV. 01-405SW 
Tulip Invert. Fd. — I 
Tttiip Mnnfid. Fd_[78.9 

fttea. Bond Fd (20.6 

Mon.Ptea.Fd.Ccp.-. 

Man. Pten. ?<L Act. |SL9 

Trident Life Assurance Co. LUL 

Renri ode House, daueortcr 

196.81 +0 j 
3ZSJ • 

U7ft 

77 J -I 

1104 , 

■ 

127.1 
3065 
1X0.7 



-BS 



~ TO Bax 4. Norwich NtU 3NC. 


TstfU QKr iMtirnRAanil A«l '52, Corn hi H, PCS. 01+3335433 CLFrF Sept 30 J3<a5 Uig 757 

L Tbroadr.redlr St, ECa. 01-500 1212 Next .vJh dtg November 17. __ r tm 

BnclMVM Unite. ..138J; 3461 ut cut Borote.... — .pSj 1268] - - NPf Pensions Ka^a gemenr 

_ - .. GovtSee-Bd. ROW 109.7] I — 48, Gr*ee=bureh SL. eXUVaHK. 01toZ342S3 

General Portfolio life Ins. C Ltd.? Moneyed Fund l*>-3 1KUS 1 — 

nBanteteixMrwCL.WaltosmCnia. WX3HJ7I LsngbUU Life Assurance Co. Ltd. Fnces N« L Seat draliag Dvc. a 

Fiwttillo Fund... —.1 0*7* J ..-.4 — • Longham Ha. Molmbroofc Dr. NWt 01^030231 Nn^vicb Union Insurance Group 

Portfolio Capital _P9.9 42.01 — I — ijinflhajn'A' Plan...jfc0.7 

Grosvenor life Am. Co. Ltd. 3S^.Sfcr::BSi 

eaCSteovroorSt, Wl. Ol-tsauat r»p. Units lUSi. • 

Manafird Fund — -(242. 2 Sj? . —\ — WUp (SFI Men Fd 

Growth & Sec. life Aih. Soc. Ltd.? For Life U E pity A —piace 

United Honse.'wjj. oi22»Biee see CasMR AOTBaao* Ltd. „ . r Tj - 

Flexible Fteanca— | 0.030 j — j — . Pboeuss ABauranceC^Iftd. 

Candhonk Seen, — | 54.0* __ I — H — IJto Asaur. Co. Of BBm a y lwanla 'ftftKliig'WlJliaaoSL.BOO’OKR 

I '--'j - 30*2 New anndSL.ggfaBft 01-ffl383S5 fg'S 




Brafty Pen*. Fd — im'o 

Prop. Pten*F'd.*”_ [1533 

Ox Pen*. F«lf (340J 147. 

Prices on -Ort 13. —Nov. ft 
t Weekly doallngB 

Schroder Life Group? 

XMerprloe Uoone, Fartssaonto. 

0SQ3922K) EJcxNo'aO_" |SL7 8671 


Deposit Ocl 21 . 

O' teas lire. Ort 25 — 1 


3366 

614 


Ncv. 6 


[327 4 

reraj 

307.0 


Unoced Fond 

KjoSyFunQ— 

Property Fund 

nted InL Fund — feU 
Deradl FUnd . 1855 _ .. 
Nor. Unit Ocl IB . _ I 862 



0J3U3W9 


SSSKt 


Guardian Royal E cCh an ge 

Royal Ere house. ECO. 

Properly Hoads _ 12463 
r+n.MffluRLl<te — hflft 


UVXJPUnicn - 


.1009 


BOB-— I — — 


-G463 352? — J _ 
-159ft 10 *? ... 1 _ 


030B37307 Uftyds Eh- Unit Tst- Magrs. Ud. 

_ 7X Lombard 01^23 LZfffl 

exempt |7L« 35.31 4 Rt23 

I 


+0 4j _ 

hovLnrial Life Assurance Co. Ltd. 


Raec.Pen.Cap. _ 30766 

Eww.Fm.Acc. [_ 12 U 2 _ 

0i4SSWn Money Fund R8.4 ssas] +o.4[ 

" Scottish Widows' Group 


Equirt.Ort.19 3316 

Sot. 2 Nov. 9 — 23X2 138 31-031 — 

Property Nov. 9 1214 327ftl 

Fixed Inc. Nor. 9— 1353 12x3 

Dtroc«ntNov.0 105.4 333.0, 

Pens. Cap. Nor. 9 _ 1264 ' )35jj 

Pcen. Acc. Nov. 3 14X9 149 JS 


(ROS 27733 
+0JU 


Van laugh Life Assurcace? 

*1-43 liaddox SL. Ldn. W1RBXA. 01+3049=3 
K=noEodFd_— p04.fc 110ft +X« _ 

E-pilty Fd 1283 13bS+4ft — 

Fixed Interest Fd_. [1293 136^+0.6 — - 

Pro=te«y Fd (1133 119^+03 — 

Costa Fund [10U 113ft] — 


+ 2 J 

+D.CI 

+ 0 iH 

+C.5{ 

+ 0 -. 

+0241 


— Welfare Insurance Co. Ltd.? 


P.0. 80*902. Edn beta. EICiaSBD. CSltoSOOW- I Hilto StrcoL Windsor . 


222 Biahopssate-. £C2. 
Pros. MaoagM Fd..[863 


tev.PIy. Series 1 — 
... . lev. Pl*-.Serics2 — 

01-3970=33 Exempt Unit 7rt_ 
30X41 — 4 — Pens. Manugmart. 


827] ::::] — 


Sfl~ 


TlKtew,FWtastnie.Xirt 030397333. 

Cap. Qrowita Fund, ' 
rfr Exempt Fl+xJFd_ 

♦Ex.toipt Prop-Fd , 

*Etpt Jnx.TaX-rd __ 

Flexible Fund 

lnv. TrurtFd. 

.Vraiyaubr Fd. — 

r+rrperty Fond 1 ev.r I — + — 

Windsor Life Assur. Co. Ltd. . 

Windsor SB144 

lb®? — _ 


12*7 

toto-.M 

78ft 


5&S 


633 


7X6 

1Mtl 

79.1 


669 

llla( , 

(O.T 

— 


Ldr Inv. Pl ant — — 43ft 
Future Atad GLb — ia».0 

RcL Asad. Pets. £14.43 i 

Flex- Inv. Growth — (89-3 843] 


OFFSHORE AND OVERSEAS FUNDS 


Axtrathnot Securities JCX) Limited 
FXtBtn 284. SL Bailor, Jeroty. «DaraT7 

C»p. T*t- iJcni,<?l PO O 730 .1 2L50 

__ Next dealing dale November a 
BtrtfclntLIrtJCirrpaB . 97J0 — J — 

. Next stab- day Nov, IX 

AwWim Selection Fund NV 
Msrkat Oppnrtunmee. cfo Wt h Young ft 
OnOnroMe, en, Sunt SL. aritoey. 

USU Shares 1 SUSL75 I — j - 

Net uw( value ww. II- 
jBanqoc BmxeUes Lambert 
ft- The do la Rwwra B 1000 Bnoacb 

Retain Plum LF (1,820 L87H +3] 672 

Sk. of London & & America Ltd. 

40BS.ftaoenVlcmrLiSL.I3Cx oi*4H98=2 

AlcwndcrFuud-.^l MJStB Jr oja l — 
Nd M*et value Nov. 30 

jRardaya Ihieorn lat. l Ch. Is.) LUL 
)L Charing Croes. SL HeUar.J«*J 0S3S 2S1M1 

Band^FB Unicom InL G- O. Kan) Ltd. 

3 Tbona* SL. IXuigJu,. lo.5L . 0SM4858 

^teieom Am* EaL ,g3 

Oa Am*, kite 254 

Ba. ftw. PttcHU: t— tt5 
gfchtL Inetne — 283 
&6UUSas?t*.~ 361 
Da m— « Nutoaipas 23. 1| -Xq 

Wahapngate Commodity Ser. Ltd. 
P.ftBa**3. Douftlaa. LoJfl. 0O«33ii 

-A»4AC0*X4 | 515.92 | —4 - 

CqUSZTNor.2 | 0.517 ( 4- 

RrUfe Man ag ement Ltd. 

F.O Bos 508. Grand CaymiUJ. Ctemn te- 

NheaUNtw-a | Y1607B 1 .—4 — 

FXL Bov N47J3. Naasan, ST, Bahtanus. 

Nippon F. Nov. i_. 41W | 080 

ftlttBfldd Muaymect Co. Ltd. 

Pfl. Stet U5, Hamttou, Bernuirt*. 

SSrESfcE'tS a ?S 

Prion at Ort it Non sob. day Nor. & 

Capitol Intacnarienal SLA. 

37 Notre-naow. Lwntoourif 

OWIWfaLFuret.1 SUSS*-** I A - 

Chariethouse japhet 
l.PWemtairrJtow.fcCM. 01-9W30B9 


i 


SUS2727 

-6271 

SUS3fc62 


S11S28.7B 

inMii 

SUSH13 

-0.02 

€202 


H 53 


£».« 

-oil 



0042800 

“** «=J - 


Aaron*., 

Aftnwxte 


FoteUa 


“ESS 

K .30« +*I0{ 

20 

5 IB 


777 

7.68 

7.84 

*04 

13* 


CarmfcUJ In*. (Ooeniwy) Ltd. 

PC* P<W )37, fit, Pt«T» Ptei. OMWMry 
mitaoFd.9spts {n*fl . 1283] —4 — 


Delta Group 

P CI. Box 3012. Nassau. Bnhauias 
DeKoInv . Oct 3B— SOSHM UN — 4 — 

Dtejfas Intercontinental Inv. Fd. 
Fa Am :j 3712, Nassau. Baha m a*. 

NAvr lov.i ta’am uyq — 4 — 

EnUM A Dudley SecsJWgtJfrftj-JLtd. ■ 
PD.Box73.SL Holier, Jersey. OSM205D1 

“f* — ^ttei'SSE?. , - J - 

F. A C, K gmL Ltd. lire. Advlsera 
12, Laurence Poontney H11L. SCSR OBA. 
01023 4880 

Cto.Fd.Ntw.3 (HTSWO | .—4 — 

Oddity Mgmt. & Rea. (Bda.) lid. 

P.O, Bo, CTO. Hamilton. Bemwte 

FUcIIIvAbAm.^ 

FidrUb-lJd. Fund. 

Kldrtj'rvpac. Fii_ 

FlrVdlly WorWFU.. 

Fidetily KU.T. rite—' 

S*^i«s.\rntan — 

Senes UtPucJiei— 

See eta DlAIJL,V*J • 

F-LBLS.T. Managers Ud. 

X Chonnr. SI Hriire.iJerwy. 

nmitotoL 

FI iU Stef line — —.U34.7S 

First VBaag Commodity Trust 
S.SLGWBC'sRt.Dauctea.LnftL 08244SB2 

FrtVlfcCm.Trt_P69 383} ] _ 

Flenring (Eobert) Investment 
Management lid. (fire. Adviser) 

E Cmriiy Square, H3A BAN 

Fleming Japan Fd. [ SUS3Z20 |+*2^ — 

Free World Fond Ltd. 

HuitezflcM BMg. Hamilton. Bermuda. 
KAVOCL31 | 3US157.8A ] { ~ 

G. T, Muufietttent Ltd Ldn. Agis. • 

Park Hrp, 18 Fliulmry Clrtuo, ZxmdoQ EC 
Tel: 0l^2S 8131 TLX 88BIM 
M M WfW nol iKtenutlwal Ud- 

00 Bk. 1* Ucmwla Front SL. Handnu Buhte. 
Anchor Gilt Bder-tU? BJW —.4 1*28 - 
AndwrlnJ^.Trt^WB __ «3 — 3 _ 

Anchor's* Unite — HOSH.16 OJBi . — i X70 

Anchor InL Fd RUsUt 39« J X71 

G.T, B cnamte Ltd. 

Bk. of Bermccda Front SL. IUunltn, Emria. 
Fury. p. F. Nm*.4..-L SUS3L32 I ..—J L2* 

Do.fiu.r«t.Nuv.4..haSs4 ,iu.n> .... J xs* 

Gt JFd. Kov 4 I SUSS.85J0 I ...J 0.84 

G.T. Management (Asia! Ltd. 

HutctitaMi lire, HBreratt RiL. Hong Kona 
CTAaUF. Non 4—1689 723] ] 187 

G-T. Management (Jersey) lid. 

DiHro] »ftt, Ure- Cnldiscric. S. Holier. Jersey 
Cl Aaaftrlft. Fd.. IC8J7 1018] _ 


Biobro pacifi c Fu nd Hgemnt. Ltd. 

2110, CoBtoouglx Boag Kong 

FVE.Fd.Noi-. KI-.ISKS116 U7]+60^ 2.70 

Ebrnbros ifGuemey) Limited 

PJL Box 88, SL Brier PseL Chant; 0481 28S21 

SSStKv US 

Hapat Management Ltd. 

SOB Fn House. lv« Houre BL 

HanE EOdf; (EmrOUBlXtO 

HKtcPsc U. Trt— l « B .H ZJ04 — 4 3-40 
Oliver Heath and Oo. a»M and Gib.) 
jLZHoh Raeo. Gib. GRWfctE. OoM) 063(633748 

WaramsFiodtSi [0-S 42ft9j 4 — 

Henderson BSM S^gtUinL Ltd. 

P.O. Box N4723. Norttert BKluuiiaa 

«wssreffWre«.«io 

HiU-Saaue; A Ol (Guernsey Ltd. 

8 UFcbvrr Prior Fact Cnensor. Cl 

W 1 * BUI +*J1 *6T 

HU! Samuel Oversea* Fond SA. 

37 Rim Nren-iams. Un i mb ourg 

RR9M nx^+sftl) — 

Intentafiocal fttillc Inv. Mngi. Lid. 

P.O. Bax R247. *y* SL, Sydscr. Absl 

JicriliiBiu!tyTsL.|SAl« UMfl 4 *30 

JJE.T. Manogws (Jersey) ltd. 

POBok 184, Royal Trt Ban, Jcner OSlt 7*441 

«ES3i.« (BSUHSieV ■■ 

Jsrdine FEeming ft Ca. Ltd 
880) Floor, connaac bt Cen tre. Hoeg Kong 

jsgsia^ ^Sb 

JardiMPWo.T*J-t. ^U.H 

NAV Ncv. S. *EwtvUcnl 

yc*t ran day No*, to. 

For “Jersey Saving* Batik" see ■'Ufll Unit 
Trust Managers^ 

Kemp'&ee ItanigHBad jereey Ltd. 

i Oarlnr.Crtv* ■■*■ •teller, Jersey. 06 34 2D041 
« !en _4> y .Oapit=I.BM 5691 .._4 — 

Ke!BfvCo«*!n**i'r9'idM . 4624 ] 1366 

Kcyselcx M»8*- J««y Ltd. 

PO Box 06 SL Uriior.Jcrscy.iEnqOltoMWIO) 

j U|y :u, H si ’ ~ 

SSSRSte" EAof 13 ' 00 **!! 

COtaffl^+OJK. 

King ft Shot*** lasts. (Jmey) Ltd. 
i Chari x« crut*- S*-Hriter,jer»«r. 0534 2»U 
««*«« 35.00 


Klein wort Benson Limited 

20, Fencburch SL, EC3 CltoSKOO 

' “■ J: 1 " 


- KB Far East Fd— 
KBIntXFbnd- 


EVsneL Lux. F. 
Gacriuey tar 

DO.AKHB. 


993 

\2 «S_ — . 

*6 47 31 ...JJ 43* 

SVS93Z I-UOfl — 


435 

436 


2 ft 0 

167 

245. 

9J1 


5USU3S 

VB liipw F tmrf. .— U&H50 , 

StonttBenrada— 5I.S4J.9 -OCJ 

-IntoritfllmOJro^ BL7M 9JBM -s£ 
.Uortocdsireo — pus . autf+uiBl 
•KB act m London nwing agents nv- 

Tjma nt Investment Matt. Ltd- 

BSL George's SL. Douglas. loSl C024488X 

LnmreitUoLlJK.»-[ia3 »arf+fl.a3MM 
Lronant InL GUl — p78 *®+i — 4 622 

Lloyds Bk. (CJ.) VJT Mgrs. 

p.aBa IKS. St Heller. Jersey. 0S342W61 
Lloyds Trt.crs«ni._ B18 5*54 .— 4 330 

Next dealing dale Nov, 16 

Lloyds International Mgmnl. SA- 
7 Dae do Phene. M Box 718. 121! Gr=r*a 11 
LhiydslnLGrtnvita ESSf 

Ltoyda Jm. loet+ne . 3L9)( 4 733 

M ft G Group 

.Three ftnay*. Tnwet HVB BC3E 6Bft 01*35 4S8B 


>Ulwle Ez. Km. 9. 
a. ■ a. St Nov. 10 — 
Goldfix.Nov.10.__ 

I — [M3 

(Aretuc. Unite) — -J^-0 


•LRU 

+L4SS 

H.S 6 C 6 



riLUUire.br" - 

Koysclc* Eilrtipc— 

jopre-Gte F;b«— 
Kaysdcx.Tul^" ■— 
Cent ArecL'C-'P ' 


-ad 


3.00 

?« 

3-50 

330 


uuj-oflsj - 

63B+(L«fl — 

finj3 +03j «.» 
_____ _ 15.66 

•dcnxBi t 

Sunnel Monta£a Ldn. Agin. 

J14.0lri Broad SL.EC2. 0t58B04G4 

.tyolloFd.Nov.3— [ffWJi VtXjl — '4 J-E5 

J*S<ftOrt2B iraiua *M J IW 

xr?teu. sov.a — u.Ja 
11? Group Nov. 3— SCS*)? SJJ — 4 Lg 
11? Jcrsy Oct 30 — .[£*.79 613) — 4 050 

Murray. Johnstone finv. Adviser) 

153. Hope SUdftiSOW.Ca 041 -223 5K3 

-nope fit Fd.. ! dUSELIfi J —4 — 

• Mur ray Vund -| 5US731 J .—-4 — 

>NAV October 31 

Nesit SLA, 

ms Boaievard Royal, Laxtonfaourc 
NAV Ort 28 ] STK854 I —4 - 

NegU lid. 

p.-fc of Bermuda B l d gs. HzssHon. a mnia . 
NAV Ort. 28 [ OJO 1 4 — 

Neptune Intnl. Fnd. Mgra. 

LOlcringfiroai. SUPelier, Jry. 05349041 

InlomaUi'nal Fnd_l2UL 2231 ... 1 MS 
•/a at N«» . 5 Next nh day Nov. 12. 

Old Conn Fund JHngrs. LuL 

FD.9 EL Julians CL, Cocnwey. (MSI 2*337 

TnLFAOrt. IB R25 86.0. , | — 

GnuCoJFtL Ocl 29 — [7&S 6L*[ ..,.4 7JS 


Old Court Commodity Fd. ntyrs. Ud 
P.O. Box M. SL Jnltea'9 CL Guernsey (MSI 20741 
O.C Conrtty. Trust JllfcA 123BI . ...J — 

Prices on Ort 29. Next dealios Nov. IS. 

Property Growth Overseas Lid. 

as inch Town. Qtaraltar. iGib>6JOP 

UA Dollar FDad _[ SI0U1 ! _.J — 
BfrHn| Pnml [ £30*48 

Boyd Trust (CD Fd. MgL Ltd. 

p.a Box lM.Rayq!Trt Bom, Jersey 0534 ZTKl 

i^id = 

Prices « Ort li Next Ae.ii^ set. 15. 

Save ft Prosper InteriutionaE 

Dealing to: 

37 Brood St, SL Better. Jbtmip CS4toa5Bl 

US. Dnllaedeuawiinaii J 

Or. Fbcf.tm.ref — M.e* aa^sa _T 7.00 

teL Gr. tf B ~E a u~n 

FarEisU-ri’?™. — bjjfl ajjw _ 

North AJonictKi* _.BB 3B3 

senro- p ram 

Ctamncl Cap«[;ii4.„ tmj™*** tt;h _.t.h i_ 29 
Chnaari talaada ^— p63 W.’ri+Lm 

C^ttanadilj— t-,-fm9 -S S J - 

SL Put tor.—*? WL3 TwT rH "1 22.41 

Pricro on -Nova A 

5fftddy TViiiiijff 

Sehlesinger Phd. Mgr*. (Jersey) Ltd. 
PC. Box M7.SL Belter, 3mm. CS342S3U 
SAIL Noe. 17 — _Mft gofll ,„J 7.02 

InteLFU-Jorecy— (8*0 980 ' l 352 

tot£UIa»oni6'S._Eaau» b3-0.M - 

J. Henry Schroder Wagg & Co. Ltd. 

120. Chen pddc.fi.C2. 015804000 

s&sK±dES m 3 a 

Singer ft Erfafllwidtr I*p Agents 
20.CanootlSL.fiCt. Q1348 0646 

EgS^ssnr PHUPfS ^ 


TSB Unit Trust IKanagers (C.L) Ltd. 
BarateUeRd.SLSaritx&r, Jersey 0534734M 

JJS.3. Unite J293 305) ... 4 4.99 

Prices on Nov. 10. Neat sob. dsr Nov. 17. 

Tokyo PacLTic Holdings N.V. : 

Itn mis Usnacenmit Co. N.V . Ctore cao. *t 
NAV per shore Nov. 6 2U5903B 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
intlmis Uroogcnarat Co. N.V. Cnrocao. 

NAY per abare Nov. fi SUS2C53 

Tyndall Group ASMRSSi 

Bondlton. Byramd a. ft ss. Btdier, Jetaey. 
Oierefl»Nuv.3_BpSVC7 11' 

lArevr. Cniwi PVSLSI 

TASOC NOV. 3 ISUS826 

3-navlac.Crt.21 _ ._. 

TOFSLNot.3 S690 

(.8crum. Shares) ~ 15.70 
TASOF Nor. 4_._ 
lAmun. Sturesii _.M5 
GiUNm. 10— — 183,0 
1 Acvum. Shares). 

Jrey.Kan. Ortsx. 



-J, 650 


323 


Slafer Walker Tgt. MgL (jersey) 1^. 

30 Bath SL, Sl Hdier, pwlim 


United States TsL ZntL Adv. C<x, . 

1* Rue Aldrlnccr, Lnrembaox*. 

UJS. TsL Inv. Fnd.. .{ SU5IL1& l-DJK] 039 ' 
Net esvet vnlne Nov 9 

& G. Warburg ft Co. Ltd. 

30. Grreban Street. BC2, 91-8Q04553 

Cav. Bd. Nor. 8 1 SUS859 |-05g - 

Eusv.lnt Nor. 9 — SUSISJS -60S — 
Gr.SLSFd.Ort 29 — | SCS693 1 — \ — . 

Warburg Invest. MxxgL Jrsy. Ltd. • 

1 Charing Qaa, SL Briior, Jsy. C3. 0591 28G4L 
CMF Ltd. OrttS. 

CMP Ltd. Ort t£ft 
Metals Trt Oct. 21 -h 

TUT Ort 14 f 

TMTlld. OcL 14 [1 

World Wide Growth MansgecKnt^ 

IQx. Boulevard Royal, Luxembourg. 

Vi’ortdWMcCtteFd. | IUSUS l-DJNj - 

NOTES 



Creutta invert 

InTnl FH 

Jerevy EowtfirTi* . 

KOritScruJfe 

Value Nov. 6 



2.70 

t$3 ;;: j loo 
^ — 1 100 
120 


Snriiwett Copper Trust Mngrs. Ltd. 

P-O BoxB ^fiLBeligr, Jerrey OSM2S13& 

SartCTrert Qjr. TjL .JE1Z.95 73lSi^+02W — 

Suri Brest Trust Hnagers Limited 

BO Atta ojar+'p * T Vnifr 1 r^ifi[^ 1102423014 

The Silver Dina— pn67 • r gij _ 


?ric+w do not Includo S preaauai. where 
applicable, and are in pence unteas otherwise 
Indicate*. Yields % (shown in Iaot cqhUna] 
aUo*(oraQbtg4ngexpa(uw3.a OSoredisiees 
include nil expenaes. b TodWt prices, 
c Yield based on oKcr price, d Ehdtnoted. 
g Todw'i opening price, fa Distribution 
Of UR ttoec. x dCcnd price lndadas all 
expenses except agenra ■ 

» Offered price include* all expaues if 
baegfat thresste manage™, a Prevtout day's 
price. VNet ol eax oa ntolised enpiud cniss 
unless Indicated by *. fGuenney rfeid.. 
gSuspoedo*. ssinUte mc uilui n biunncv 
bands. ♦Yield before Jersey tax. 


I, 





a ziwi- mw. 


FT SHARE INFORMATION SERVICE 


' Tte Financial Times Thursaaj- November ^1,^;. 
'. -•■• ••• 1 . ' • ; HOTElS-CcSrtiH.rf.;. V • 



1S7C 

HISS L«s 
30V,*;| 9"A 


in:>i«-ir.1 •' 7 a'-- fc 

INTERNATIONAL FACTORS ! 
, LIMITED 

•Si."! Circno Hnutr. Ilfn fc gland Road 
Bnshsan SKI ICY. 

$&>? '• *%r'4 ’»*: ‘O-’J 1 6B7DQ Tcici ' ttZIZ. 
t&r 5wt ai B"n>qh» Cardi'i 

Edmtc;f 1-ctfr louder. Wanchrcti 


♦'BRITISH FUNDS 

j 1 - -J T.-;d 
S'«k E i ~ ■ «"«• i 


| l» I jul.M' K hAmF I 40J 

126 ! 66 ;U£ftrckr 15p^J 79 


... ftrekrWp.^-, 79 <*' liSjf Ifft 

12 j 39*j£ewreGra.!fci, 30% -% J133?- -ft};* 

6:4 mCtaMie^ .*4 ...If : 

.63 t 50 &a«Sto._ Mad . I4.&. 7, fa 

■ ' " 'f'hrfTaoSi • 4 I 1 . jJi* 


Bi«h Ion ! s»rk 

IQ-, r.S2{.. n :;«I" 
s» M.'« BLIm** C 
S> -*3% Bril Canada 35r 

23 * 12 Eh'F V jlh-."'. 

JO ;6flp Kra*'oni; . •• 


CANADIANS 


BUILDING INDUSTRY*— Con t i n ued 


I- «[ Pit j |YH ISffi I ( . |+.*1 W , I (FMI 197* | 

E I - | fiiw ICtrjGf i Hi;h Los I s*rk ] Price |_| X(1 |f-rr|Grs|Pffi Hl«h Lw |, Snet 

ISLG0I — | 51 29 | 9 (Ireland Eniert I m i’ 1 ■ i — I — 50 { 18% iReadirot.Sp. — 

351, : 5172 - 3.3 35 | 25% !■* B Md.aeiP-! 28 Ul ' 088 18*1*3 37 43 2b - ReedAurtm 


DRAPERY AND STORES— Contihnrd 


ENGINEERING— Ojntinned 


95H I S2r. jTrei.b- 9*pe iKIi; ,| 


ri*g »-! |irS 2 :«r ■ *?* "■■■«>- 
51% 44% Tran-T-er Jpr "iS-fO — 
F?% 48 Trca-yr opr »89 .. 

3031; 87% Treuur- I3pcI!Wj±_ 
7 5 T j 61% Treasiu;. .: | 4 5TTU“ _ 

60 47*a Fundta-.'Japr 37?l“- 


97% 


3.08 

98-'; 


1170 

977* 

-4% 

3.20 

93-,', 


ili 

95,. 


«J43 

95'.{ 

- 1- 

lil% 

90% 

-r*»‘ 

S5S 

94-,? 

+ * 

1215 

99 J ,. 

+% 

1214 

82\ 

4 ^ 

3 63 

53\ 

+ .1 

5.08 

91,' id 


11 53 

85%>J 

"3:, 

4 24 

36% 


1043 

865! u) +% 

10 95 

797;1 



4 41 

ki.-. 


6 45 

90 \i 

-% 

12 68 

77 ,i 

+,v, 

4+3 

85,1 

-A 

11.43 

u 

7 


82 H 


10 48 

70% 


4 29 

L’96% 


U?' 

91% 


13.40 

71% 


7 92 

77:, 


11 « 

62% 


it) 46 

67% 


11 89 

46% 

-% 

6 61 

50 

a 7, 

*0 07 

91 

-J 4 

14.53 


-r .«■ 

1»C9 

495: 


11.72 


1 12% -% 

SLOO — 

I 35% 

51 72 

41% -L, 

S3 72 — 

1 1W -■ -% 

13e - 

! SSDp -10 

>S1Q0 - 

t 2i’ 

SI 28 - 

1 13k->. 

84%.- — 

j 26% 


20^i -% 

SI OG _ 

410 p -10 

3 bo — 

i 28% ->< 

SI3P — 

1 13,'i -% 

hOr — 

I 23 -U 

S1.60 - 

17 

60 r _ 

! 26 -1 

SI *»0 - 

S15|) -15 

30c — 

IS" r -h 

S3 00 _ 

23% -1 

We — 

27!- |i ■ + 



2J| -*2 

SLOO - 

22-» 

SI 38 - 

3S’;s - M 

SOc — 

16% +% 

74e - 

10% -% 

88e — 


15 2 13% 8 KfflfcswJlOp. — M 1 “I “ I __ 1 _ I — I II 6%. [SelinKxmSB™ 


vi.li j 7 a I [ 6 bJ 


19* 

High Lob 


■ I U oH Dir I iridl 68 36 Me'nlteD.A W._ 39 ...“ Jjj* 4.o|J3.1 2.9 

Iw^! -! *• ICvW«E 76 34 ^era-LLL « |75 zlw 

15% 9 ItiilcriSlaailOp Sal ..._ bdll5 Z 419.7 32 

3?3 -*-3 iQU9 — 2.9 — 78 43 Sliaroonwe 43 „_. .?«. 3 4 10 2 53 7fl 47 

ndcrsD £> 180 -35 lift? — 10 0 — dl 28 Mod Eaeiaeere. 28 td2 61 2.2 35.4 4.4 ^i, 22 

icne Fi.10' E92: ; -ij <021*. 2.6 5 6 9.5 56i 2 33 «on)nAi 36 +1 <L28 16 IS 3 53 jy 8 21 

Pinq tl. 500 -IS 250 — LI — 88 bl MovrirmtJi 64 4.43 28(10.6 51 iq] « 

l!r_*h _ - 60 . Q6 89 — 8.6 — 6 7 40 Ncuirthill El_. 45 4 0 19113.7 55 ijn 713 

fiaol L £1 105 3 28 — 12 1 — 57 ?8 .Vnracsl HoU_ 51 +1 2.57 4.8j 7 6 4.2 

incr SI 563. £23 . ... tjSOc -2. 4-122 33 N„u. BnckSOpi. 100 «.61 1.910 2 9.7 |4 


lndustrials 

■■■ (STigpeL) 

124 L. all 

S ■ hl83 k 3Ji 

:di— — 46 26 jV 

[Saafflp 30 +-1 tU0:'3|- 

s'te»P 37rt 7^ £ 

« 1266 43 s 

»««*•-• » —:0M U' 

'Inner- • 30 4-43 ■ a.« - 

lhfcs-5* 17 13? 

dasiri.. n lift Si ; 

aal.EU, 218 .. .1287 23 

rtbTeW P_ 33 *\ -U « 

«? +5 hi!7 41. 


4 0 13.1 1? 


's . <iSQc - 2-4j — 1 122 88 S*L Bnrk30p*. 100 «.61 1.93' 

.... «1Z5 — 8 2| — I 47*s 18 OraeDerslOp- 21 ; 2.47 l9l 


4.ffj 7.6 4.2 124 A7 

1.510 2 9.7^| g 

2 5 18.1 « 21 % 


Orcr Fifteen Years 


325 180 Bai 4 Scotland £1 210 


30*4 TV. DO.-A 5P— 81; .,... 0.7 1212.8 » M S WsiAttAsgtiT- 63 +5 1x2.17 

a 1 i saassES * -•- ht J’ffl ♦ h. s fifeat'-s 

ELECTRICAL AND RADIO . « « lU^B H E ffl 4 5 ^ ^ 

_ „ _ 28 16 3Iarta(Toni»p 'S I" 4hdOJ5 22 413M 10- 6 SjiSirrOej'Mr- 7' +J,. p.« JJ 

M "S“ 1^1 ^1?? H 138 65 »*ttrtr30pS'-W +4 337 6 7I1 * 9CK 47 &n»BaW>er£l_ .60 +f tl.O — 

*L , +Z jH 1 J H J * 7 155 46 HabtrftPUn— 115 . _ 4t267 63.4 3*10.2 5Y . 34 LSEAGioup- — . «1 *i 2 fh!94 -21 

2 ? d ?c i, 85. 46 MrKertmaBns^ 561? +i, 3.9 * IlI *65^ 45 ^^KlntnLj — _ 54 f* f2L42 17 

9 M.65 25 11.1 9.2 g t Hecanib .■ r T w 1 t0 32 6 3 8 2 3.0 187 116 [RTS 138 44. h5in sa 

S + l £a , H l 4B 24*j 14 _ .15- ";;Jthl.01 2.9 10.4 5.0113 72 fflairffKniin— 75rt .::... T3y -u 


9 .__. Mii5 2RZLI 
83 [+1 16.61 0.9112.2 


•2 9 5 Hi 

|-g 24*2 14 » 


to 32 6 9 82} 3.011*7 116 
thl.Ol) Z910-3 5.01113 72 


54 +ar *2.42 V? 

1|6 ^ StM :m 

•75bI ....... 7.55 


7j*i aii* (Trpa*urr ?pc ?4t; 

97ij 91% Trecjuc H itCMit- 
361’ 2» s Ca*3pc *l«o 


Wi ~*c 
30d +*t 

‘100” 79' TreasBr lZ*.pc 9fi} _ 82 >3 +S. 

75 'j ViU TnKini>Sp.- MSMt- 62 -% 

— Tn'zxr.' ftiipc 9S2e E971? . . . 

95% Bl'i Eiche*juer inline T-8X. £4*’m +% 

35i; 2? Bedneucn 8x1893.98- 29U +i 3 

102 J r 85 *s Treamr I^pc JTi; 8S= ; +% 
70% 55 Trwjrye'jx £957“ . 65% ~h 

57% *5 TrtJ*ur- Sije'SS-WS. 47 rt - : a 

91--4 95% Trea.. I.fejpe S8Z °S'- t% 

76 b3 ; j Treavur? !>.;pclW&“ . 65% -% 

31 ■; 23% FQP.din?3-ix’99JW - 26% *% 

b? 51 Ttcat'inBpcOSWJ 53 +*j 

4a% 35% rrpjfun 'G8-12X. 37% 

60% 50% (Treasury 7 ipr '17- 15£. 52% -*■% 


— 113 5 B Red land - n *4 141 3 3 *« »./ 411 , m 

53 J1 12% Rccd&JUWk— 20 +J 2 Q_81 45 6 2 3.9 5 q 3 

— 69 2b R ch'df. ffail fOp 34 -1 d4 04 22183 3.8 « 

— 74 47 Roberts 4dJard_ a t355 29 113 4.7 37 i a 

— 48 40 Rwsimwi lOpi- 40 .-... d2.0 7 6 7.7 2.6 17 


tLOT 1512g 7.9h 35 40 Boms 1 Ri 50p -£» +9 * W 10.0 2*127 p 54 3Z 

-a- ' H 5-3 3.1 64 42 ' Moss Bn* i-liJ 49 +2 338 23 10.9 61j 49 24* 2 


15 74 75 j 40 niteOiinlSOn 56 1-7 3.8 — 10 4 — I 52 II RoxwCronp 14%*d +l “l 2Jt I 10 2 

13 23 ‘3051*213 Civn'iAiU.'SAil- 250 +3 [01*=:% -45-31 15 Ruhcro.d . _... 18 -.Jtl5' 3.01 

la 73 £14 [ap' 4 Coo :l.tP*JliU C3?%[+% iQ16°j. — 3.8 — | 91 35 jRuebv P «’«nent 43 +2 j fZB? | 2.6{ll 

.... Qll B i — 7.3 — 


4 « 2B 17 
1-3146 108 


15.44 £27 £16 ICTirn HMuKrlV £16 
15 ea 11 4 [Connthijo Wp . 6 


35.E2 £31% £14ii Crcd. Fnnrp F75 £16% ... Q9.7 D - - 74 — 41 
1315) 8J 60 Pawe*i-'. R . . 65 £77 26 13.7 4.4 36 


114 43 SGRiircrap 50 +L t4.28 3.1 13 2 3.7 i 3 71 

31 24 Sab ah Timber lOp. 28 -% +L33 4 7 7.3 4 4 {9 J 

41 25 ShanK& Fisher. 26 L93 22 11.4 6.0 ifi. 5 

36 20 SheflEbearPnre 21 -....248 2.9 13.1 2.9 ^5 ^ 8 5 


30% 25% Con:eU4p< 26% -% 15 91 

27% 22% WarL-aji 3-;Kt* 23% O +% 14 93 

28% 23% Coni.3T«pr 61 At - 24%-% 14.59 

23* 4 18*; Treasury .-e:C6 .Ml 19 -% 16 04 

19% 16 Consols 2 I 2 k 16% -*% 15.27 

19% 15% [Trcasiiry 2*;pr 16 ’■i* 15 90 


26-a *% 13 6- W> 14% ^ Fraier ui> lUp 8% .0 03 — 05 — 194 J 98 Tarmac Wp. - . - 106 *3. t7 98 2 Jill. 6 5.7 ctcp rann 

53 rlj 15.33 15 <8 157 8$ Gerrard Narnl _ 107 -*-5 R6.65 - 9a - 290 172 Ta' lu.‘ ff-t-droe. 203 -10 168 el 5.2 6.8134 74 

37i 15 89 15 11 58 28 'bol» ■ Vi ... 31 -1 tl 79 - S.9 - 288 156 TiitnirrClatl— 170 *5 fl653 3215.0 32 551, (7 

52% *L 15.44 1546 228 120 Gi:M!Biw£l_ 135 *5 1?C - 14 8- l?4 6b Tra.i.HmoW. 77 +1 f31 75 o 2 3.3 73* « 

29 13 Gondc D I Miy 3p 15 -I 0.79 14 3.1 13 2 202 118 rTiranel B50p_ 134 +4 8.87 3lll0.2 4.6 4? 21l 

54 30 f.nndlais .. . 52 -*.5 20.5 — 1.5 - 82 25*’ UBJ1 Group 27%rf -% 4.2 0 7123.5 10 3 m 7 *1 

26% l-% 115 91 I - ao 110 Guicacf < Peat _ 132 -2 8 27 — 9.6 - 39 17 V«n,. Slone lOp 1$ tljl 21 0 8 7 6^ 56 

3%d +% 14 93 — 224 102 Ha-nbrx 116 *4 7 75 - 10.7 - 130 77 Vibrato! . - 80 _... d9.1 1317.5 5.7 32 


131 54 HiilSamae! 75 -1 

£36 337 Do. Ti arrant :• . 550 

353 278 HoofSha^itaO 310 

82 42 ieswITojuhee. 55 td +5 

225 95 Ju>ephiLee.£]_ 103 


u./*» i.** o.iur Z02 118 mraoeJBSip 139 +4 8.87 31tld.d 1.6 il 2 1i 

ZO.5 — 1.5 - 82 25% UBU Group 27 *jhI -% 4.2 0 7 23.5 10 5 1« ol 

— 9.6 — 2d 17 Yevir, Slone lOp 1^ ..._-. tlXl 21 °8 76im 56 

7 75 - 10.7 - 130 77 Vibrato!- - 80 _... d9J L5 17.5 5.7 

t3.88 — 81 — 33% 16 Ward Hides. lOp. 18 +% d2.6 09 222 74 16 o yaj 

— - - - 35 20 Wamnsren. — 20 __ 3.13 14 24.1 91 ^ j 

lQ58c - 2.4 - 114 80 WaiuBlake. 90 ..._. t2.1 68 36 5.5 S 


3 " S?l li 13 His s BBSSSK.* - rL M4 5 tan a m ,p^ss5 sq -s-. s .1 

tl Hi**- J 'iSa 056 3j{l0.ll 44I168 flip jBcsWbejl—.-— _ 126 +4 ; 


Z*117 83 54 32 Bsrrt* Beptamr 34 t329 23 

23 10.9 63 49 24*2 BathtPOrttod. 23 27 

— — 101 73 . Barter Fefl— 74 +1 «554 « 

1.6 15.0 65 94 47 Bsesao Clark 58 M2 37 

L5 113 93 390 269 Beecham 323 +-15 534 51 

4.B 83 3.0 23 ■»- BeliairCos. 10p- 10 tijn. tq 

* 6-2 *■ 32 14 Benti m 14 £g^ S 

14 13.5 7.7 37 - 27 Bensfanfe ; 30 fl.99 -33 


190" 1+8 | 9-54 


ao .Z-2 65 ' 36 


f ijr L:...l 3.2 


13.3f[44>{ 7b 48 lamfleHite.— T S3 f.-._iS4J 


& — ■ r: 7, iraHS m U0 Peiter-artTn^- U2 +Z 636 4.1 7& A.7 4?- 28 BJfnrcaddlit- 30 fZTF 5 

8 0.8 1315.4 7.7 22% 9 Pen rad Z— 10 - - - - 38. 18 - BUlan 'DUS^. Z6 -t!! 2.92 3 

./T 7-,“- r. 55 41 PnrlerCk*L2Bp; 46 .—.4 29 25143^43 19 & Etsck.liWT58p; 10 ...... ||Vi 

88 -- f|M.7 tl 76 44 PralitFi ^ t3.92 2.7 13.4 42 ‘147 113. ‘ BUrif EdRln aCp. U& tail \ 

f 7 H^-S H 59*2 .44 PncatlBoqH^- .46 3.94 23 132^ 4.6 73 60 ffiadciP-.fiid^!. . 7B: +2 505 ± 

« M i2 n ll £68 «2% Proradl<d«»M £67 ..._. Q10%?n - 117g 62* ? 26 - BodjYtfelnrT- 29 S&2 $ 

^ ru IV 14 117 11 45 20 RC-E&5&- -.22 +1 2.44 « 17.9* 22 19 to^JPAA' Up- 22 I. {& l] 

£ -i h85 AlSi 7 1 , 24 Woe^IOp- 14 . ....... 0.97 32^46 w W M ;« :***£. »■» -- '•!» >1 


ii Rj.a 

i??. -J /,# 70l 2 RiLP-I.:..3 46% ;% 13.44 35}U.4J 92 145 96 [B«a(ik^7<S^] 96 II ?73 II 

EU4 +4 9M f7.7 _ 14a Jf) RaHwesSmta -90 +5 6 95 3 2119 3 8 148 79 '. Boots 1__ 94 +6 iw:- t* 

f5 \\ l l It 52 20 lUeMelBdf^. ■ 28 2 0 2S 11.0 5S £26“ £15% WJ25D £21% ...... QSlfiO “ 

U ■-■■■85 H 2-5 42 31 BrtdiflslC&l— 36 134 7.2 6.6 2.6 23*1 122^ BowTcrtl 162 +8 ^ ‘22 

^f, ;? 1X1 Z6 74 J? 6£ 37 Record Butter 46 *2 tJ.76 3.4 9.2 4.9 74 49 BrabyLofielOp. 60 +2 195' 1 9 

ta +n« 7y uas 30% 17 BdmnB'mUp .-29% tlO 4.4 7.9 32 80- 56- Bradylcdt— e. 58 : ...... 566 U 

+< 115 li li H 153 99 BeaoM£LjJH IBS - +1 7.68 16 113 7.6 64* 2 51 BnmimTlUySb. 55 ...: S 2a 

««h u.r 17 la I fci 5 11 * 3® tockMWesLSap- 36*1 +1 3.73 1816 0 5 4 -19 ? a* BmtodPrx.^. 10% 

iS^tl ft? ll H « 34 Bobtowxmw^ ,37 83-03 3 4126 3.9 U4 97. Bb*n__ 118 +3 «5 2J 

134 *5 3.27 5.6 3.8 7J 30% 22 Root HanTrslOp. -:28 tl 66 19 9J 8.8 31 .22 . BndportJWOp- :2S. ; U*-, 

,1. r ,r s - so 61 BctotUto-^t -75 +3 ^211 6.7 4J &J 45 "30 BB&EA-ZL .40 ....:: M4 IS 

10% .„... 0^ * 15.3 • 58 40 SaadKM*w. -40 t3.58 16 13.8 6JI » 26*^ ■- Brit-CtoT. B#- - 26 ' U1 ■ 14 

*T - M II 24% 12 S»TBeG73p>t- 17* hL31 3.0 11.9 22 44 21% Bntlnd1*Ut^. 27 +1 1.49 -13 

44 S Wj S«grEiWjr»P IS. *% a.04 2.3 10.7 53 ' — - BntSleelCmS. 2%* .... _ 

72 ti a n 1 iq 1 n s I t W% 32. Serek 371 2 -1% t2.19 3.6 9.2 4J 31 - 35% BntSyp(NR2&p> 27 ... . pl J9 .14 

Id tt ^ f ill H SbatopVelJp-. -K% .... * 11.72 95 9.3 41 104' Bi SriMi^a 68 .« 


70% j 39% IRJLP 


f! *11 T, 148 76 EBMoesSmta -.90 +5 6 95 3 2119 3 8 148 

ll 52 20 ItaemtelaA^. ■ 28 ..._. 20 2S12.0 5J> £26‘J. 

12 II I I 42 31 WdifislC.Rx-. 36 . 134 7.2 6.6 2.6 230 

2.6 7.4 7.9 50 37 RecartHufeeap; 46 *2 tJ.76 3.4 9.2 49 74 

- 50% 17 RdmnB'mUp 29% tlO 44 7.9 32 80- 


1Q5 8c - 2.4 — 
416 - hl.d - 


41 20 htesinnek Prods. 22 -1- 266 19 181 


^•01 I — 10.8 — I 78 43 [WcncmBros 


44 5.a 0 7 19 mo 3 57 s 

6 +4* bO 57 3314.^3.3^ 


54 16 KererUllOMnn 22 -2 0.1 — 07 — .in u. Kballinesan 6 +V b057 3 J 14 

** INTERNATIONAL B.UYK 62 28 K.nciSha^p. 42 -4 *3.03 - 11 4- 27 n ^11^1^ 11 V. - 1 _ 

ape Slick T7« | 73 J+% | 695 | U 87 128 61 Klcunrort B L . . .70 -2 t3.46 — 7.6 - 15 9 WicciwCon lOp 11 +1 135 14 13: 

26b 155 Uora.’.n . . 178 *3 !7 4 4.4 6 4 5.5 54 53 MlisnoiCnanolly' 40 ...... t203 6 6 ~ 


.■75 | 68% Jape Stack TT-ffi | 73 J+% 

*‘CORPOR.\TI ON LOANS 
89% 78% Btrmljjn&pc 79-81.- 80% +% 

45% 87% Bristol £;pc .>77 98 ‘4 +% 

-5 89% Ej'f: 5*;pr T5-77-_ 94% . . . 

46 92% G LC 7*apc 1977- 95 

10:% 86% Do.i::;pc‘82_ 89% n! -% 

?o% 73*’ H«t« 5%pc 7580 75 -% 

95% 91 "g Liverpool Tpc 75-77.—. 94*; t% 

33 73% Po0iipe'*r« 76 -d +% 

26 2D% Do 3*;po lrred 21% .. 


40 27 Manso.iPo2Dp 32 *2 3.25 Ll 15.^ 9.2 70 ) 27 WiapqriGe* L 33 +3' 0.55 1II.8 

147 65 Hcreurv Secs ... 78 -1 3.03 I — I tj.Of — | 

320 200 Midlini.il . 233 +3 11.47 H 7.6 71 


80%+% 11 45 I 15.C-5 320 200 Midlanr.il 233 +3 1147 2.9 7.6 71 

98‘ 4 +% 6 67 13 93 £84% £58 Po 7i “.£3-«:. . £63 -% Q7%“» 15.0 H2 5 - 

94% . . . 5.80 14 36 £82 £68% I»10V%»3S-. £71 .. .. 010%% 15.0 el63 - 

95 7.65 1 54 34 b? 30% Minster 4#s*n 53 .. .295 26,13 8 4 0 


89% n! +% 13.83 I 15 £2 ‘298 220 Nai RK_Aus:i‘J 245 +8 iQD-f. - 3 3 - 

75 -*« 7.00 14 55 87 48 Xa-.ContGrp, 56 -4 214 5J 5.9 4 3 £15 875 .MroNTFlOO— 925 +25 - -|- 

94*;’-*, 7 40 13 9? 272 168 NatWert £i. .. 198 -1 rl0.26 4.2 5 3 5 3 100 M Aihnchl Vilsno . 70 +3 t3.75 3.0 8, 

76d +U 12.79 1516 405 210 Sehrodenil. - 250 r!5 9J1 - 5.7 - 234 16b .ViKiratn Irtu. - 202 dl25 14 0 

295 170 SeeeombeM''£! 190 13.82 - 112 - 37 44 Alda’-Hk !0p .. 50 ...... 5J4 ?«15.l 

31 7 Stater Walker . 7 B- - - - 114 92 Ail’d C*1 Ini <! lOp HI +5 1455 7 b 6.31112 

75 55 Smirbei Vjo . 52id ’4 4 06 — 12.1 — 54 35 AsctwrCaew — 37 +2 e3.6 q 1 —115 4 — 


CHEMICALS. PLASTICS 


21% ..1641 - 295 _ _ _ 

90 85% Lon Cirp. 6%pc Ta-iB _ 37% .... 7 45 15 03 31 7 Hater Walker . 7 B- - - — 124 92 Ail’d CrtlmdiOp U1 +5 1455 1 7 b' 6.3 11. 

33 71 Pn9*«pcSi-S5 .74 +1 12 66 14.79 75 55 Smith A Vjo . 52«d -4 A 08 - 12.1 - 54 35 Anchor Oncm - 37 +2 g3.6 q 1 - 115 4 - 

92 87% j-C C 6pc "TS-TB 90% .... 663 1J.54 494 280 Stand dHiart 11. 310 +7 15.75 31 7 gl 5 0 47 27 BallfWKi 32 -1 tL5 411 7.2 5. 

75% 64% Do5%pcTr.i!t 69%+% 7.8“ 24.43 57% S5% Trade P«. SI 31 S7 U44c 3.0 6J 53 £48% 07 Barer Au.DV.S8. M7 ...... pJir. L4 5.2 2L 

67% 5S £W5<;pe’82« 61 ... 9 27 14 41- 62 33 Trt Bk Mr Me_ 33 qi4° a 2B 153 2.8 127 107 Bligdra Noaiei 120 ...._ 16.03 36 7.7 7. 

59 49 Do 5%pc 'S-87 52%+% 10 34 14 92 385 200 Union Dirctl... 255 +15 17.16 - 10.4 - 109 70% Brent CbcnuIOp 84 +3 N2.ll 5.1 3 9 8.1 

60% 50 Poii%pc'83-30 52%+% 13.43 15.66 30 12 l* R.T 12 B- - — — 25 17 Bnc. Bonznl lirp. 24 L07 42 6 3 5. 

27-i 18 Do.3pe’3».lfl 18%id +% 16.14 - E22% £11% Wells farsoS5_. £20%+% Q51.0 — 3.1 - 41 23 BriLTarPrd % 26%-% L47 3_3I 5.. 

93% 90 Midda.6%pe ’75-77- — 92%a! 6 75 14 13 58 36 Winirasi 3>v 36 .... 2.98 * 12.8 ♦ 12 7 Burrell bp 11* -L 0 6 0 3) S.4 — 

79% 74 Do5*ipe 1980 7S% +% 695 14.76 40 23 Carle* CfflHIOp. 31 +2 M.75 4 2 5.7 9.' 


74% 74 I Do 5%pc 1080 

90% 81% Newcastle 9'*pc T8-90_ 
101% 90% hranc lf k13/,lS80— 


7, 38 59 

|- 8 130 71 

IS 50% 27 
51 no 87 
41 25 

£105 £72 
188 108 
£83 £47 
£10% 315 
61 42 

7, 61 37 

H 84 *9 

40 25 

64 20 

• 1 - z b66 155 
7J 94 53 

,TS135 80 

r ^ 33 19 

i’ifa24 98 


83*2 +% 11.08 15.04 
93% +% 13 J7 14.66 


Hire Purchase, etc. 


COMMONWEALTH & 

AFRICAN LOANS ]\ 

6 

15 

Brit. Debt Ser »Pp 

83% 

"*A»sL»;p: 7S 7B 

8 b -% 

6.44 

1455 £92 

£35 


77% 

■■DayatcTT^O 

79 +% 

7.14 

1437 Q5 

33 

Utr-driSccLSn. 

641; 

■'Data-^'C 81-82. 

67% +% 

82i 

146a 2c 

13 

Lad StciFin IDp 

so% 

".V 24pe ISTO-Tg 

84% +% 

482 

1366 SF 

39 

Pror. Financial . 

77 

••Pt.6pcTB4+) 

+! -' 

772 

14.70 £1 

10 

Strls. Credit U)p 

63 

22 

■■Do.7*.-pe 63-85, — __ 
Sth Rind 3 ^pk 63-W. 

M% +*4 

43 

1195 

14.92 63 

2b 

W aeon Finance- 

34 

Do. 6pc 78-81 

51 

— 

— 


■ 


84 


_ 

16*; 


0.99 

£41 


lQ12t« 

42 

+3 

313 

13dl 


L7 

43 


t3.97 

13m 


L63 

41 

*2 

3.0 


417 237 [FisonsEl _ 


248U +10 QL511 


LOANS IMIscel.) 
81% I 42 [Aerie ML5 pc’tM9 — I 44^ 
T 6*. 64% Alcan 10%pc 89-M — 661. 


BEERS. WINES AND SPIRITS 


9% 5% Halstead fj. 1 Mp. 6* 2 ... 0J2 4.4 7.R 41 
36 f 243 Hksa. Welch 50p. 260 +2 7844 1 Aw 5.0 6.7 


7, 288 134 
i, 288 134 
S R 26 20 

72 b5 37 

7 2 58 44 

7, 136 85 

5.9 97 59 

37 21 
I'll 11 8 

23 70 51 


114 +1 6.3 


180 14.85 1.D12.7112J [gbi 

33 ...._ B- _ — 5.4 

£*M iAdAA 111 n <1I1T ■ I 


li 37 21 

f 3 895 615 


Abraa-lOpL. I'M U.. 2.71 Z6|17 4l 3.4 1 87 39 


TyssenDml0i_74ir -5 07% 

innMpaFiLSplI lO 0.73 


670 | -»«Q40^1Lfl OAMia-. 85 Ef®’ 4 ? +1 37? 


4*’ Z - : : 338 (236 
16 +r LOS U 10 .1 147 JS S 

15 +1’’ L05 U 10.7 L3J ?7 18 

77*1 -1 t4.75 22 95 75 fn. x? 


,2-5 - 13: 2 9 CetestionlniSp 

12.0 47 58 31 . Central Mfefflp. 

115 -fl 28*2 19 CMtSheerciSn- 


owfc 63 L’._JhlQ7 '33 

KtioolwL5p 9 LSTOJbJsI 


abe Invests, El. 276 +6 tl7.05 29 95 6.7 23h. 17* 

irriH— — — — 45 _.... 3.78/ 4.0 12.9 35 JG% .7 

FSjek<W.Al». 37*d LS A9 7.9 4.0 29 22 

Id Enff 1 10p— , 20 ._... tWl- L614.6 hA 24 18 


its! InSSSvE 


*V Litti TJlTftPsi “ 32*2 Krard<T.Wi: I 38 +1 

23 +1 2 1 7173 1 27)1161 52 35. 2 f, Win»Wrteh>lfin-J 28 


■0-2 o+‘z Aican iu-.-pc — — 

100% 89% ,, FFlL3pe‘8l 

106 98 Dal4pcl979 

66*« 54 ICFC sis Ln. 92-37 


110 71 1/5 M.C 9pc l$g — 

82% 71 Da without Wrnls. 

90% 1 84 iatnmar7pc-ra-78 — 


540 «5 H-’echtfD.lB— 460 .... Q14^ U2j 4. , _ 

«K 17^2 77 45 Allied Brew*. SO +2%{t3 52 17110 8! 8.9 £159 tll^Pe.FitHNlHlA. £121 +2 010*31^17.^ “ 

S! a 1 tain }{n 3 + 17 Ami DuLPrJOp. 18 195 10 16.7 9 6 ^ 256 Imp they. £1— 296 +11 (14 78 3^ 7.7| 6.4 

£}« 1M 66 BossCharigton- 74 -2 f3.94 25 8.2 7.4 « l 2 3a DaSUJtl— 3S* 2 35 TO|14J 

S 'rrifni S' M 150 106 BelIArthnr50p_ 130 -4 t5.56 3.6 6.6 6J £ Canton Ojern^- 87 +4 t4.8 &, 

Vr 1 TdS 106 73% Boddingtons 87 t3J5 3.8 6212.0 JJJ .66 Lap-rtela*^. 72 +1 T36 13^ 7 

¥.. 9 |2 14 - W *75 50 Brown (MaUhewi 57 b351 25 95 6.7 £33 ^ ,Jr;)t .“- Kr * L - S’3 ¥ 

W+ilSn? ir« ,?4 241; Buckley's Brew.. 31 H.62 5.0 8.1 U 47 33 PIs~ IDP--— . 1.13 3| 4, 

20%+% 15.01 15.0 108 75 Balm?riTLP.j__ 77 +2 2.89 42 5.8 63 » 67 Ransom WniMp 75 +2 251 65j 5., 

m ■■-,2’S «’2 77 58 Burton wood 73 2.77 3.9 61 65 J* 3 2 ReotokillOp 47 +2 tl.79) 25| 5. 


2? +% tL7 

8 0.65 

53 4.72 

90 43 


38 24. Wellman Eng g_ 

18% 16- W.Brnmto’fciOp. 

70 6 ’ Westland-.. 

49 2*2 Wal'n-EnoniSp^ 


103 1 WI 102. 1024 _ 55 50 Bro«ZlMauiieS 57 

d?- sZsttfei.' 6 '- zf'KSttpTL 8 


ENGINEERING, MACHINE TOOLS ' ~ 366 - ISO We+taS^rT: 

67’ -29 Wb'ecroe 

82 [67 [A.C.R Machinery— | 72 [+1 12.75 J 351 5.9j 7.4 14 ’ g a WTiewayWtoap 


38 +1 3.66 L9 14.8 72 26% 15 

28 — g.© 3.7 10.8 1* 31 17* 

26_ --- -WS U 12.8 6.4 £30 £20 

15 Hi ._... L05 3J 10-8 2.7 36 22 

61 +1 H3- 39 UJ 22 44 29 

28%+% L95- 2.8105 53 34 20 

16 LB0 SjO 95 32 144 86 

54 +3 , 1235 25 31 14 46 30 

35 -1 12.48 3316.9138 41. 22 


erbnnxEDg-*-- 310 U5 At03fi3 30 13.7 37:- 23 

-- 39 j+2 152 [X 6.7 + JOS 90 Creantf.t50p_ 

hewayWfaLap 9 0J1 f-3.812.2 33 «x, 17 jCrestNiebollO 


95 5.7 26.,. 17% CetfrerajSlOp. 20% 197. 

) S" i-SSSBUt £ :: £ 

145 65 24 18 OunA'IaBPh.Bp. IV2 +% uT, L- 

52 A9 39 23 Dange Wares Bp. 25 335 H 

5.810.6 39% 28 Ounintooi— 30 +1 256 L‘ 

0 7 29 77 40 _ anagroOp- 44 +1 b3.85 '■% 

83 53 69 47 ChriattotntlOp 53 +1 t266 *‘ 

.0.0 5.9 124 74 3mbb»p_. 88 . +2 f3.12 J. 

18 AO 58% 41. Claritclcfejnentt 42 bL77 

2151 65 40 GtosgbfAiaBp- . 53 — . 3J) t! 

12 2-i 56 34 CWellLRl-^- 36d 1*02 2 

4.8 72 26*2 .15 CoEnes*Gnmp_ 19*d «.48 3. 

O.e 3 l* 31 17% CmptoWebbSOp. lf%«l +% +154 4. 

22 6.4 £30 £20% CoallGrp.SI — £26%rf -1% QSL88 — 
05 2.7 36 22 OMLStatMrtlDp. 24 „„ In «. 

13 2J 44 29 Cbpe Allman 5p. 32 ..... 251 4 

g.fiifi I 8-irlSgi 

J.lfl.8; M (HyPopeaip-l M*d +2 I99 5 5 

W “Z! QlOO -t 


90 

23 +1% 


oc o-n in an k •+ umiuoii6*.i 

25, 77 58 Burtoawood- 

^ HrSf M 52 29 E ,l - Vl>w M 

87 8.8b W.HU 7 -» cfl IriaH- ,Afs,th< 


!83 [198 [AJU'.SOp. 220 +5 gl03q 4.0 7.1 52 13% 7% WTritehmi«l(lp. 11 _ 037: 4.1 52 7.2 143 105 Crosby Home u! M7 L.J 935 

68 54 |Acrow(Engrs.l_ 61 +1 203 3.0] 5110.0 15 Wlbam*lWrf — 16 0.8 3 A 7.7 65 9% 5 CrosbySpr’* I0p-i 6 L— . <L53 

66 I 39 I Do. •A*-. B +1 2.03 3.S 6.1 13 H 8 -v» M. 5 A ll 15 1« .92 S^JiapJ 195 l-Z 454 


ms 

High Low 

381+ 1 9 


FOREIGN BONDS & RAILS 

1 Price |+ erlDfr W| led. 
Stack . 1 £ I - | Gross Tteld 


18% 9 Antofagasta Rly — 

36 27*; Do.SpcPrel. 

95 26i; Berlin 4%pc Ass.— 

98 94 Chilean Miied 


15% — - 

32h1 B- 

95 4i 

93 — 3 


98 <M Chilean Miied — 93 „... 3 0.06 

200 192 German Vnr 4%pc. 200 4lj — 

72 60 Greek Tpc As; 60d 3% 5.94 

• 67 55 U06pr.Ssub.AK_ 58 3 5.23 

43 35 Do 4pc Mixed Axa. 42 ...... 2 MJ7 

32 30 Hone 24 .Us 32 4% 0620 

55 47 Ireland 6%pe’3T-Ba 47 6*2 05.60 

74 68*4 Ireland ■n:oc’3;-83 70% .. .. 7% 15J0 

77 60 DoP’jpc '91-56 62 +% 9% 16.67 

253 165 lapan ipc’Kl.AsS.- 246 - — 

71% 48 Dr-fipe "33-88 58-1 6 13.70 

163 125 Fera A.'» 3pc . _ 145 3 2.43 

48% 17% Roma man -;pe'"s- 18%tf — 2.15 

S74 S67 S.Gi.6irpc 1360. 574 9 8.78 

S95 591 Tur.nSrielff'l — S93 9 9.67 

P’.1E4 PMB1 Turin 6%f»-l3St „ DM84 +2 MSI 9-30 


w l™ 44 18 Gob ph Bros. 2&p- 20 2 8 L2 2L5 kl 

_ _ 66 41 GreenaU Whitley 45 t2J3 28 7.3 75 

. __ 174 128% Greene King — 134 5.85 28 6.7 8J> 

4% 9J.9 93 Guinness 104*; +4ij f5 71 29 8.4 52 

3* 006 123 78 Highl'd DisL20p. 94*1 ...... 5.2 4> 8.5 * 

i, _ 39 27 Icvcrpordoo 31 ._... L84 22 92 63 

3% 594 63 36 Irish Distillers- 39 Q3.25 L4 8J1L5 

3 e'23 100 75 MieaHan.GIen- 95 4.12 17 6 713 4 

2 NO? 310 250 yoriand£l 255 ._... 1003 22 6.111.7 

41, (16.20 5C 33 Sandeman \ 33 2.31 20 1L1 9.2 

aj* nsu 49 '* 37 Scot[£Ne*20p. *40% +1 3.77 2.0 10.3 7.4 

7% 15 JO }9 ? 200 Teaeh’nDisBOp. 390 -30 49 75 3.7 3.8 10.7 


3 20 75 47 Writhread-.V... 53 

- 215 141 I 95 jWoh- Dudley.... J 103 


144 I 82 |YoriBChems.._I 84 |+2 |t3J8 


65 44% AmaL Power. 50a! +1 f3J2 2410 2 64 -45 Z7 tw-hseBtoKijp 31 l-^f12361. zSlL7 4J QIWj' 

46% 31% Aadsa-S-cIrdeSp. 34 23 2310.4 5.8 63 | 38 (Young A'afniYj 42 |™Ih3.72| L7tl3i| 6.7 SOOT, 

32 17 Aaglb-SwiiE 2tL — — — — • ■■;'■■ 12% 

115 78 Asf*laey___ 81 — b5.94 3.0113 4J • • iK 


CINEMAS. THEATRES AND TV 


123 

69 

AniilTV-A” 

77 

+5 

6.8 

80 

48 

.Ais.Tele.'A’ _ 

51 

+1 

«J . 

28 

13- 

Grampian ’A’lOp 

19 


1.62 

24 

9 

HVro Wr'dJDp. 

10% 



W% 

30 

WT.V 

39^ 


5.0- 

68 

51 

Redu.Ti'PreLCI. 

58 


595 

34% 


St 0(L TV- A’ lOp 

20 


TlJ 

42% 


Tr.d: rV'VIttp 

27% 

-1 

•211 

50 

33 

UmerTV-.V . . 

34 

-1 

35 

21 

13 

3esr«rdT» l^i. 

14 

*1 

5L41 


32 17 Angk+SwiM 22 _____ 

115 78 Ash*lory_ 81 b5.94 3.0 1L3 4J . . 

6% 4% .AssJiritisb U%p- 9% B— — — 25 _ ’ : •• ” SO 

29 25 .Assoc. Tooling _ 28 ..._. 206 15113 5.4 ' FOOD, GROCERIES ETC: : 5 V 

15 12 Astra Sees. 10p._ 15 tLO A8 103 4.9 -- 7J:- ■ :-’51 

63 44 AnrorafQds.25p 49 +1 3.9 27122 4.7 36 20 Adams Poods Hip J 24 +11DLI5 ZJ] 7.4 8A £32 

“ 53 Anstin(Jamesi_ ’54 -3 4.75 3.0 135 3 2 70 52% Alpine SaftD10p_ 55 +2 h3.03 3J. &6 5.7 4d 

254 Auto- Oil 5p+ — 2&» Ll 3.1 7.0 71 85 46. Ass.Bisenit20p_ 56 +XV 1283 ’ 4.8 .'20 SJ 18 

89 Averys 102 +2% t4.73 28 7.1 7.4 72% 43% Ass. BriL Tdi. 5p 45* a +2 fL73 4.7 5.9 52 57 

50 BantoekAW — 63 +4 fL92 66 4.7 3 A 172% 115% Aas. Dairies 149d +5--’ *0.93 124 L0 129 197. 

43 lBakerPrrk.dOp 53 35 24 102 60 ’37% 22 Ass. Fldxerie»_ 35% +1% 0.16.' - 0.7- *58 


FOOD, GROCERIES ETC: 


La 132 9.5 69 25d Auto-Oil 5pJ. 

— J — — 125 89 Averys 

18fl9.7 4J 91 50 Baneock k W 


006% £92 DeBispSySpeCr.WW £96al Q9% - 

50OT 215 . DereLSeM.fl— . 500 +83 4.4 V 

12% 9 Diamond SLrlOp 9 ..... 020 V. 

14% U% Dickie Hpel5p_ ll%al t0.64 At 

6 O 45 Diploma Iki_ 50 +1 3.09 3 J 


6.3 80 53 UostinCJamest- ’54 -3 4.75 3.0 


.51% 33*j Dwuua Riric iflp. 36 +%Igl91|4.f 

_ .. _ ’51 38 DfflxiBUgsWp- 41 .to 38211 

7.4 8A £32V 23 DorerCorp. CS$1_ £31% +% Qh90c[ — 


7.0 7J » |4&- jAss. Biscuit 20p_ 56 +!’, 1283 
7.1| 7.4 j 72% | 43% IASS. Brit. Tdi. 5p 45* a +2 fL73 
4-3 3A [172% J 115% [A«- Dairies 149d +5 1x0.93 


M 5-7 1 46% 24 JDoto Snrgl 
8.S53 is 6 Drakei Stall. 


SnglMp 25 +1 1218 Z< 

tScafli- 9 — 

Bitsax-Up 33 tLST 3. 1 

*ConLlOp 160 +2 tlO.O 3‘ 


71 | 62 iL’ni^car^xPC | 


3% | 690 


V.S. S & DM prices exclude ine. $ premium 


Bl ILDING INDUSTRY. TIMBER 
AND ROADS 


DRAPERY AND .STORES 

140 1 52 I Allied Retail !<lp I 59 1-2 14 83 :{ 3.9 


AMERICANS 


1 85 41 Aberdeen Cnr*t. 44 *1 t3 75 4 6113.1 25 46 21 Amber Da;, i*. 

lit 70 AbenhawCem _ , 72 5.5 34127 3.5 26 17 An.ascnLQi5p Z0 . ■ J C4 ZQ 9.« 6b[ J2 17' [BonterEna 30p . 22 L17 

23% 12 Allied Plan! 5p.. 15«d g0.71 4J 7 3 35 23% 15 Do .V5p 17% .. . J 24 . 2410 9 5.1 19% J2 Boultw WmlOp. . 14*> L22 

37 Amitape Sbnas.. 40 ..... «.2 Ulb.2 7.4 5+> 73 Aa-ii-ronic H*. 25 ... h.25’ 8.4 21 J 83 » J7 Brahe nx MUI l(?p 18 208' 

1! AP.Ceraentil.. 132 t7 6 3.0 o." 5.8 30 15 RaJter^m lip 18 ... t0.69 4.9 5.9 5.3 125 S3 BraitlinaiteH _ 115 6«4 

IS BCA20p 18 .... 203 1 6 17 3 5 6 137 82 Reattie'J- V. 86 3 77. 36 67 6< K 31 x. Braswaylflp 34 . ...I d2.12 

86 BPBIniu»p._ 90 ^-4 +6 21 3.311.0 3.7 23 14 ScaulUli-p. .. 16 . 0 96 - 2^2 .92 7.5 31 20 B’twuse Dul lOp 23 +% 1.90 


27 17 BamfordiUOp — 23 !• 0.8 

52% 33 Barton 6 Sons _ 41% g293 

72 38 BatcWnUXp... 63 f3^5 

53 25 Beatiford lOp — 25« t272 

30 12 Beeston Pnd S*p 12 „... — 

20 10 Berea >D.F lap- U dLl 

3b 3% 3<*iYftarofk>p. 24 . 5. 70.62 

76% 4l BinnidQualcast. 49 +2 3.63 

64 47 Bmnghm Mint.. 49 -1 392 

72 48 ffham Pallet top 48 .... 5.0 

156 67 Black* d Hodce 71a ^2», N39 I 


110.4)16.6/ 82 • 48 


£ ‘w^-iaasw IS J? tecc«5%Z i7 tL27|-« 


j. n! nn I [ni — ’ 12 -Wied Plant SL. 15«l g0 71 

* urt Ihv. IVB 77 37 Arnitape Shnas.. 40 a.2 

- |r,ross[C%r|GrJhj 2 u: .A.p.v«n«n:£l.. 132 +7 6 


11% Blakgi* 

Z4 9.b{ 66 32 17 PoojerEna.atD. 


L3 lb.a 7.4 5b 23 Aa-ii-ronic JO*. 25 


Z7U 1 10 t 5 ASA 

50 45 A:-IF3»tCOTT.'ljr._ 


17*j -Uj 80c|-[2.?.25 

50 .... SSJ- fi.6V 4 


5 ? 21 K BoultooWmlOp. 141; L22. 23 13.0 5J 55 30% Cadbaxy Srt>_ 33 +% 247‘ -18 13.7 7.1 22 imETtT 29 — ivT 2J 

21 J 83 30 17 Brabamltill J0p 18 ...._ 208 3.0 .9.4 29 39 26 Carr’s Milling— 27 Iff. 1RM -32 122 3.9 45 »- SffHribwfc S +vL M 

5.9 5.125 S3 Bra»tlx«ite£I_ 115 644 4.2 9 3 40 136 75 , Cnenhan..—.. 90 . +1 ! A22 3.0 72 53 II 7g- gu Sn « 

^ 7 62 31% Brartraylflp — 34 . ...; d2.13 i 9.9 * 51 .32*2 Clifford Dames.. 44 ’ 6L5S 3.7 54 7.6 £11*, £23 PtuOMTCnrolf % iiJft • 

75 31 20 B’house DuHlOp 23 +% 1.90 27 127 4.6 41 30 Do. -A" ff.'V __ 32 T.Z 33 75 55 6*, lx. rZS^S*' Ai. ! nf Ta 

15.6 4 7 uo 66 Bntisli Northrep 91 *3 t6.0 — UJ.l 3J 108 - 68 CnUneMp 77 +2- 435 - 15 83123 & ^3 -ft 1 Vi T «■?•? - M 

19 3 37 50 32 Bri! RrUmakera 38 -1- 256 1510.4102 88 48 Do -A”^p__. 57 3; 4:15-. 051L3 5J i(n- ; 57 ‘ aS raSnS B? Vi 5* 

— 74 40 Bnr Steam 20p.. 44 -1 4.6 14161 6.8 165-105 Danish Bcc/AH 116 2>j, &76 3.6 9.2 L7 139 SB - ,97 

2$ S' ft SsKSw- S TL'IP HH5 li *£ fi tSSSHSf- fj'J 

ms, s a — - - - it £ tssna?* I ,|gW ^ 

27 5.6_6 98 39 Brotbert’dr 50p . 48 569 0.6 182 133 12 5% Flshwi AiSp . _ 6 IT- 038 L2 M 8 ’t? *351; M li li ” lb 4 I »! 

139 a £ 91 56 Rro*n*TOTM_ 67 ...._ t4.31 61 9.9 5.1 68 3| FAtdi Wp20p_ 41 Z*. SS . 1J 124 73 AQ 35 ’ ^ 'Sw fc 

10-0* 110 66 BrounJriinEL.. 90 +5 . 25 11 43338 105-’ 30 Fox’s Elscsits ... » hl9 72 3.4 63 - w TH’ la 

6 « 86 54 BulIoughSlp — 58 ' *5.02 24133 53 17 Ti> Fresh hake5p__ 12% +£ M0J7 ± IT iL 2 +2 jkS Vi 

,79.9 4u 42 15 RorteasProd — 20 dli. *•. 21 * 40 23 GalewsffSee.-A".. 27% +% 119 40 67 52 62 37 ULt IS i"? 

,24 - 36 20 BalterfleM Hrr- 23 -1 LSI . 3.1 128 3.9 19 12- ^ass^lorer5p_ 13 - C? tOJA 23 8J 84 S IL ^ ~~ ,H 

791 4.J 48 32 CanlordEMMp- 36 .....335 L6 14.3 65 31 22 GokdreiFbuSd. 24 - ^ 29 15 § -37 s S 

63 43 b3 36 Chppcr-XetlJ Wp 50 +3' C283 3.9 9 0 43 26 15 Hailewd’sPJOpt 3* ± 'S. “ f55. .4* 

9.0 4.4 39 30 C^rlaEng- — 31 . . — 244 29121 4.4 80 39 fflrt®s4efci5l%_ 50 L9 62 133 Vn 1 H 4c . LT1 . 19 

J54 58 4i 27 CartemhllUOp- 27 ’ 22 2412.5 53 96 76 - ffillSSlOpZT 79 35fi : 23 TJ 8A , fo II B>ft “ If- 

li? TZh 16 CasUnwJOp 16*; ..._. dhL46 22 U b 52 55 Z8 HinioniA)10p_ 33 235 261L0 &4 Yx S ’ KfeS’TiT’ ^ 15L T, 


15 6 04 4.2 9 3 4 0 136 75 , Caienban 90 . +1 422 3.0 7 2 53 11 ‘ft. a«ictH»e5o 9% in t 

15 .t S 5 fcil:? Si 55 - gil I? H li 4 ” # ^ £ 

44 -1 4 6 14 16 1 6.8 165- 105 Danish Bcn/.V£I 116 ?* , &T6' 3.6 92 If m lm ll 5sc ,r 

s — r ts 5 ii m n 11 x assist 1 SIS I’ i 1 1 

60 u2fi2 4.1 7 2 5 7 26 M Eheto.HUF.ife wi «• -ti 5?, EtcxieHId^ 3lp 47. 1.92 _ 3. 


52 36 7 g Caterpillar li 

22% 14% Charcpton Int Ire. . 
27 20*i Chase Mlltr.5125.. 

26% 19 Chmebrotjeh SI 

19% 78Ep Chry^lerS^ 

31% 22% CitieorpK 

11% 539p City Inv. SIS 

21% 12% rio.Cnx.Prf.BSl.. 

*0% 19% Coltaie P.51 

46% 22 U Cnllln^. SI 

46V 28*8 CunLrilnoi5SlP_ 
38% 22 C<rat0ilS5L ... 
38% 26% CmwnZell 55 ... 
32% 21% Cotter- Hamaier S3 
34% 23% Eaton Crp. 9130. ■ 

51% 31% fcxron n 

22% 17 FirerioneTircl 

29% 14 FirctC1ii.:aj:i»S5_ 


■ hii'sb) — 20 M ii BiuotfeUFenn— n c26 

‘ ' ' ci no ~ tn 0° 45 Bro+d«ilJnw_ 50 5.31 

a, 2 / V’ Sjq _ 60 23 15 Ent. Dredgtng — 15 -1 - 

lS Tbr Is 57 34 Brown Am. 30p 37 4.1 

39 SC - 12 42 31 Brownlee 38*; +% L85 


291103] 5.7 1 92 17 Copt Mwrtr Ufc. 38 *2 0 59 ■ .02 24 - 36 

Z.lll6.?l 4.4] 16 9 CoroHIDTHSap 9 1 12 : -1.7 WJl 4.J 43 

— j _ — 97 64 Coerts’A’ 69 2 84 " 4.9 63] 43 b3 


19 -% 

16 .. . 

23% -% 

10. -4 


’Tr: 05 •>' 14 brown Jsfn. . 

«i_ 1 2 4 2 31 Bro+nJee 

~ S c 28 13% Bryant Hides.. 

£ " fin 52 Burnell 4 H_ 


TS ~ 41 »1 St unnieit&H 00 

i", "I s « ~ fij 21 W Barns Aads'a lOp _ 15 

J? |L ” S'* 165 150 Burt Botthon £L. 150 
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into bulk discount 


system for retailers 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


A WIDE-RANGING inquiry into 
the whole system of supplier 
giving bulk discounts to retailers 
may be carried out by the Mono- 
polies Commission following the 
publication yesterday of the 
Commission's report on the 
frozen Foori industry. 

The Office of Fair Trading has 
been under pressure from small 
retailers to carry* out such an 
investigation for some time and 
yesterday’s report may well help 
to set the ball roiling. 

The report in general was not 
critical of the frozen food pro- 
ducers and cleared Birds Eye. 
the Unilever subsidiary, of 
exploiting its monopoly position 
in the market. But it questioned 
the merits of some of tbe dis- 
count arrangements used in the 
industry, particularly when they 
were not directly related to cost 
savings involved in servicing the 
larger customers. 


The Commission recommended 
that only one of these practices 
should be abandoned by Birds 
Eye — and then only if its com- 
petitors took the same action. 

But it veems likely that tbe 
Office of Fair Trading may want 
to take a closer look at the whole 
issue of hulk discounts, which 
are common not only in the 
frozen food industry hut in the 
whole food industry as well as 
many other retailing sectors. 

Any such reference to the 
Monopolies Commission would 
have to be made by the Depart- 
ment of Prices and would be 
along the lines of other general 
references, such as the inquiry 
into recommended retail prices. 

Such an inquiry could not in 
itself result In a change in the 
law. but it would give an oppor- 
tunity for those who believe dis- 
counts' in this country’ should be 


related to costs savings, as in 
America, a chance to express 
their views. 

The Commission yesterday 
found that Unilever had a 
monopoly of frozen food sales in 
that i: had more than a quarter 
of sales. 

The report, which was wel- 
comed by all the major com- 
panies involved, said that Birds 
Eye’s efficiency and innovation 
were above average and that 
profits were not excessive. 

It concluded, however, that 
Birds Eye's policy of rewarding 
retailers who reserved cabinet 
space for its products with bigger 
discounts was acting against the 
public interest.' 

It recommended that this form 
nf discounting should be dis- 
continued by Birds Eye — but 
only if the company’s major 
competitors. Imperial Foods and 


Findus, took the same action. 

Mr. Roy ' Hatters Icy, the 
Secretary of Prices and Con- 
sumer Protection, said that be 

had asked the Director General 

of Fair Trading to discuss the 
report's recommend*) linns on dis- 
counts with, the frozen food 
companies.' • '- ■ 


Davies 
is Tories’ 
Brussels 


choice 


By Reginald Dale, 
European Editor 


The Director General would! 
also confirm that, Bird ^ Eye had 1 
stopped making loans of: 
refrigerated cabinets to retailers 
who agreed to stock its products 
— another practice which tbe ! 
Commission queried. 

Birds Eye said yesterday that 
it bad already changed its dis- 
count structure and that it 
welcomed tbe report which con- 
firmed that tile company bad 
never exploited its position as [ 
the country's biggest producer) 
of frozen foods. 


Details, Page It 


Government 
cuts butter 
and cheese 


Dunford agrees on £6m. 


THE TORY Party is recom- 
mending lhai Mr. John Davies, 
former Director-General of the 
Confederation of British 
Industry and a Minister in tbe 
Heath Government, should be 
the second British EEC Com- 
missioner wben a new Com- 
mission is installed in Brussels 
under the presidency of Mr. 
Roy Jenkins in January. 

Mr. Davies’s name, along- 
side that of Sir Peter Kirk, 
leader of the Tory delega- 
tion to the European Parlia- 
ment in Strasbourg, has 
frequently cropped np in 
speculation over the Brussels 
post In tiie past Few months. 
But it was not until yesterday 
that It was confirmed he had 
his party's official backing. Mr. 
Davies has been - MP for 


plan with institutions 


Knotsford since 1870. 

The Government agrees 
that the second Commissioner 
most be acceptable to the 
Conservatives, but H has not 
yet made up its mind on Mr. 


subsidies 


BY TERRY WILKINSON, CITY STAFF 


By Elinor Goodman and 
Roy Rogers 


REDUCED SUBSIDIES, leading 
to higher prices for hutter and 
cheese, were announced yester- 
day within hours of an unsuccess- 
ful attempt by the TUC to 
persuade the Government against 
such action. 


i PROPOSALS FOR a £6m. finan- 
1 cial reconstruction of Dunford 
and Elliott the Sheffield steel 
and engineering company, have 
I been agreed with the company's 
! institutional shareholders, in 
preference to those made by the 
State-owned National Enterprise 
Board. 


The only consolation that Mr. 
Roy Hattersley, the Prices Secre- 
tary. could hold out of a 90- 
minute meeting with the TUC 
economic committee yesterday 
was the prospect of maximum 
price levels being set on. certain 
key areas of family expenditure 
including perhaps beer, bread 
and children's clothes. 


Tbe Government will save 
flJOm. by taking 3p a pound off 
the butter and cheese subsidy. 
This will affect shop prices from 
tbe end of this week. Together 
with price rises already in the 
pipeline cheese could increase 
bv 6p a pound. The milk subsidy 
has apparently already been 
accounted for in a scheduled lp 
a pint increase. 

At his meeting with the TUC 
Mr. Hattersley pointed out that 
there were a number of prices 
beyond Government control — 
those determined by depreciation 
of the pound and world com- 
modity prices. There were also 
areas of “ maximum dilemma ” 
where it would be impossible to 
restrict prices without affecting 
investment or jobs. Children’s 
shoes fell into this category. 
FLEXIBLE 


TUC leaders were told that 
Mr. Hattersley was looking for 
a more flexible approach to price 
controls with more attention 
being paid to the proportion of 
price rises devoted to new 
investment. 


Praise for tbe Government’s 
firm stand In negotiations on the 
Green Pound were expressed by 
the TUC leaders who are. how- 
ever. still very unhappy about 
the prices situation. 

Several members of the eco- 
nomic committee expressed a 
view that any surge in prices 
would make negotiations frfr a 
further stage of pay policy more 
difficult But Mr. Leu Murray, 
the TUC general secretary, 
stressed after the meeting that 
there was no talk of abandoning 
wage restraint 


It is not clear at this stage how, 
nr whether, the agreement will 
affect institutional thinking on 
the £3.4ni. bid, made cm Monday, 
by Johnson and Firth Brown for 
Duoford and Elliott 


Mr. Ronald Artus, joint secre- 
tary and investment manager of 
Prudential Assurance, which is 
leading a consortium of institu- 
tional shareholders including the 
1CI and Imperial Tobacco pension 


funds, said yesterday that the 
proposals were ’’meant to put 
Dunford in a position to defend 
themselves adequately without 
commitment on either* side." 

He said that the JFB bid was 
“a separate matter on which con- 
sortium members would act 
individually."’ 

Details of tbe reconstruction 
package are nut complete hut 
they will include a £3m. rights 
issue of convertible preference 
shares, underwritten by Pruden- 
tial. Equity Capital for Industry, 
and the bank-backed Finance for 
Industry. 

In addition. Dun ford’s prin- 
cipal bankers. Citibank, Grind- 
lays, and Lloyds, have agreed to 
advance £3iu. of loan finance and 
reschedule a proportion of short- 


term loans into the longer terra. 

Talks dealing with Dunford & 
Elliott's financial position began 
in the summer with Equity- 
Capital for Industry, which is 
now likely to emerge v-ith an 8 
per cenL. stake in the company, 
and brought approaches from 
both N.E.B. and institutional 
shareholders. 

N.E.B.‘s proposals, which could 
have resulted in their taking a 
stake nf up to 30 ppr cent in 
Dunford. have been rejected in 
favour of a private sector City 
solution. 


Dunford’s share price fell by 
3p to 25p on the Stock Exchange 
yesterday, compared v.ith a bid 
price of 33p. Johnson and Firth 
Brown was unchanged at 41p. 


EEC makes anti-dumping move 


against Japanese bearings 


BY GUY DE jONQUIERES, COMMON MARKET CORRESPONDENT 


BRUSSELS, NOV. 10. 


THE EEC Commission an- 
nounced to-day that it is opening 
anti - dumping proceedings 
against imports of ball bearings 
and tapered roller bearings from 
Japan. The bearings, it alleges, 
have been sold in Europe at 
prices substantially below those 
charged on the borne market. 

The Commission's action, 
following a formal complaint by 
European bearing manufacturers 
last month, is clearly intended 
as a warning before two sets of 
important talks it will bold with 
Japanese officials over the next 
week od a wide variety of sensi- 
tive trade issues. 

The Commission said it hoped 
for an amicable settlement to 
the action, under which tbe 
Japanese industry would under- 
take to raise bearing export 
prices to an agreed minimum 
level. But if no settlement was 
possible. Brussels would be 
ready to consider imposing anti- 


dumping penalties. 

Tbe Commission has documen- 
tary evidence which, it claims, 
shows that Japanese bearings 
being sold in the EEC for 26 to 
52 per cent less than the 
domestic market price. The 
dumping margin varies accord- 
ing to country and bearing size. 

Between 1974 and 1976. the 
Commission states, Japan’s share 
of the EEC ball bearing market 
has rise from 12 to 16.8 per cent 
— a jump of 40 per cent — while 
its share of the tapered roller 
bearing market has more than 
doubled to 5.3 per cent 

Over the same period, the 
number of people employed in 
the European industry has fallen 
by 5.000. 

The anti-dumping action hints 
of the tough approach that the 
Commission will take when it 
meets officials of the Japanese 
Ministry of Trade and Industry 
for talks in Brussels on Monday 


and Tuesday. .'_ T ' 

The Japanese team Is certain 
to be pressed again to consider 
ways of reducing the growing 
deficit in trade with the EEC, 
which is expected tb exceed 
54bn. this year. 

There is particular concern at 
intensified Japanese competition 
in sectors such as .cars, steel, 
electronic products'* and ship- 
building, though thtf- bearings 
market is the only one in which 
the Commission is understood to 
have firm evidence that damping 
has occurred. 

The Commission is also keen 
to ask the Japanese about recent 
statements by Government and 
business leaders in' Tokyo show- 
ing their readiness ,to consider 
steps to increase Japan’s imports 
from the EEC. r 

Such a course off action is re- 
garded in Brussel* as Che best 
long-term method of reducing the 
trade imbalance. ..' 


Siemens buys AEG power stake 


Continued from Page 1 


Kodak 


If, however, the injunction 
were enforced. Lord Justice 
Buckley said, Kodak might suffer 
damage which it might be dlffi- 
cultt, if not impossible, to 
quantify. 

The decision to lift the ban 
earlier imposed on Kodak has 
been made on the balance of con- 
venience as defined by tbe House 
of Lords judgment in American 
Cynamid v Ethicon. A new argu- 
ment during Kodak's appeal 
originated from the multi- 
national nature of the business 
of both parties. 

Kodak has already started 

production and distribution of 

the contested integral system of 
inslant-picture films and cameras 
in North America, and was 
poised to start production in 
Europe. 

Though a temporary injunc- 
tion is a theoretical possibility 
in the U.S., it is practically 
impossible to achieve in this 
case. 

Few other countries provide 
For the possibility of temporary 
prohibitions before the Infringe- 
ment dispute is decided. 

In view of this, it was argued 
by Kodak that any prohibition 
to manufacture intheU.K. would ) 
not affect its ability to maim- j 
freture or sell anywhere else in 
Europe. 

Polaroid has some 1,650 
patents in tbe U.S.. of which 500 
relate to integral cameras. It was 
said in court that exports from 
its Scottish factory brought in 
over £26m. a year. 


BY GUY HAWTIN 


FRANKFURT* Not- 10. 


AEG-TELEFUNKEN is selling 
its 50 per cent, slake in Kraft- 
werk Union iKWU), West 
Germany’s leading power station 
builder, to its partner Siemens. 
The deaL announced simul- 
taneously by the two concerns 
to-day. relieves AEG of a heavy 
financial burden and gives 
Siemens a virtual monopoly in 
nuclear power plaot construction 
within the Federal Republic. 

Under the terms of the deal, 
which goes through at midnight 
on New Year's Eve, AEG will 
receive DM81Sm. (£l57m . ) for its 
interest in KWU’s DM311m. 
nominal capital. Siemens will 
also pay DM50m. (£12. 7m.) for 
half of AEG's 50 per cent, slice 
of transformatoren Union — 
another Siemens/AEG partner- 
ship— which has a nominal capi- 
tal of DMoOm. 

The sale of the stake in KWU 
releases AEG from a financial 
engagement which could have 
led to it investing as much as 
a further DM750m. in the power 
station constructor by the end 


of the decade. Involvement in 
tbe nuclear power field has 
already cost the financially hard- 
pressed electrical giant an 
estimated DM1.5bn. (£381m.1. 

However AEG must still bear 
the liability for the fixed price 
contracts it brought into KWU. 
About DM800ni., has been 
allocated to AEG’s reserves as 
provisions for those losses — a 
sum which should prove 
sufficient despite tbe fact that 
the full extent of the losses 
has not yet been ascertained. 

Tbe saJe of tbe KWU stake 
has been on the cards for at 
least two years but AEG was 
reportedly to have hopes of per- 
suading Siemens to take on the 
liability for the remaining losses 
as part of tbe deal. Earlier this 
year Siemens made it clear that 
it was not prepared to do this. 

While Siemens' position may 
have delayed the deal for a time 
AEG — which reported heavy 
losses in 1974 and 1975 and faces 
uncertainty on the profits from 
this year-~had few cards to play. 


The sale of its share in KWU 
has already bee approved by 
the Federal Cartel .Office, while 
the application lor .".a Cartel 
Office go-ahead Ior.-tte.TU pur- 
chase is not expected: to cause 
much trouble. ".vj, . 

The statement fajjytfee two con- 
cerns said that AEG .would con- 
tinue to be involved, is the 
future production pT KWU and 
TU. The leading 1 costomers of 
KWU were also assured .that tbe 
deal would not result in adverse 
changes in contract*- in hand. 

Siemens, whiclr'to-day an- , 
nounced it was -proposing an 
unchanged dividend-i-of 16 per 
cent, for 1975-76. plans to pay 
the purchase price' tout of its 
own resources. -But its chief 
executive. Dr. Bernhard Plettner. 
said that it had not; ruled out 
the possibility of taking a new 
partner— possibly a HLS- concern 
— into KWU some 4ime in the 
future. There would be no 
changes for two years however, 
he said. 
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Davies. 

Mr. Jenkins will also be . 
consulted On tbe appointment.. 
But tile Government does not 
plan to allow him the right of 
veto either. If Mr. Davies is 
deemed unsatisfactory , th e 
Government will hold further 
consultations with the Tories 
on an alternative candidate. 

The Tories argue that Mr. 
Davies is highly qualified for 
the job through his experience 
both of industry and of Euro- 
pean -affairs. He specialised in 
EEC matters as Chancellor of 
the Duchy of Lancaster hr. 
1972-74 and speaks fluent 
French. 


U.S. export 

incentives 

condemned 


By Ian Davidson 


TAX INCENTIVES for U.S. 
exporters introduced under 
President Nixon are not merely 
in breach of international rules 
against export subsidies, but may 
be responsible for boosting 
American exports this year by 
about S9bn. 

These are two of the main 
findings of a panel which will 
report to-day to the council of 
the. General Agreement • on 
Tariffs and Trade in Geneva, the 
International body which sets the 
rules for international trade. 

The panel has also condemned 
certain tax concessions granted 
to French. Belgian and Dutch 
exporters. 

substantial tax concessions 
to U:S. exporters are available 
to companies which channel their 
exports through specially created 
export subsidiaries, called 
Domestic . International Sales 
Corporations. 
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UJK. TO-DAY 
FREEZING FOG in places 
ifiland. Showers, mainly in N. 

SJL, CenL S., S.W. E ngl a n d , 
Channel Is* Wales, Lakes, 

Is. erf Man 

Some fog inland early and 
late. Showers perhaps . with 
thunder; sunny intervals. Max. 
11C (52F). ' 

E_ NJS. England, Borders, 
Edinburgh. Dundee, S.W. 

Scotland, Glasgow _ 

Fog early and late, perhaps 
freezing and • persistent Else- 
where becoming brighter with 
scattered showers. Max. .IOC 
C50F). Colder where fog per-' 
sists. ' 

Outlook: Bright intervals, 

scattered showers. Fog. 

Lighting-up: London 18.47, 
Manchester 16.49, Glasgow 16.48, 
Belfast 17.00. 


BUSINESS CENTRES 


Post Office cuts noil-dialled charge 


BY KEVIN DONE, INDUSTRIAL STAFF 


WITH PROFITS from telecom- 
munications expected to rise by 
more than 115 per cent this 
year, the Post Office banded back 
a small amount to subscribers 
yesterday bv announcing a cut 
|b charge; For most calls that 
customers cannot dial them- 
selves. 

Sir William Ryland, the Post 
Office Chairman, said in Coven- 
try that the cuts would mean 
that more than 100m. telephone 
calls would be cheaper next year. 


The reduced charges would 
operate From January 4. “This 
New Year present to our custo- 
mers « r iJi be worth about £5m. a 
year.” said Sir William. 

The subscriber trunk-dialling 
STD conversion programme, 
which began in 1958. should be 
completed by the end of 197S. 
According to the latest estimates 
only a few thousand subscribers 
are left with no STD facilities 
at all. More lhan 98 per cent nf 
trunk calls can now be dialled 
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Equities and gilts movecL!. . . . 

ahead strongly yesterday bUtjTnrleX rOSC 6.9 Id '302-7 3e ? d ’ 
they have still not fully 


aim 


covered from Monday’s setbacks 
Consequently, the prospectsfet 
the two new tap stocks, where, 
subscriptions open to-day, .is-psfc. : 
very encouraging. The Treasury 
14 per cenL 1982 is yielded - 
slightly less than Comparing?! - 
stocks and high coupon .tongs ^ 
wouid have to move up almost' 
a point to make the new long ; 
tap attractive. 


J. Sainsbury 

The much stronger trend in-.; ; 


J. Sainsbury’s retailing 
which materialised: is 


autumn of 1975 has extended -, 
through Lhe six mpn ffcEftK?- 
Septeinber, and half-year 
are up from £5.7m. to -&{&&;)-■ 


istmswii 

mmmm 



.unless Mr. _ Graff’S . q£ 
accepted — in which «£ge 
dietary SL3p a shajfe netv 
distributed. 


* i;H 


L - Of comse, anyone wbf 
r ~ into a rahiority sHuatioo - 
there are' risks, but .this/ 
hound ; to reflect bai 
Hambro!k'*th'e sponsoto 
flotation. Although eye ‘ 
who - bought shares in jfr ~ 
19 73 now has._burht. ftB ' 
: price of 35p tor. Graff fy. 
more fsrly In tube' **. • 
general market' slide sm > 
-'time.-"- . 


Gener41_AqeK}effl 
»: General ACcident .v5» 
•: in the irta<dc oirtur-ffig 
• writing iit -.the JAirdf. 

pre-tax. . Net margms- Chavs' and a yield t>f fcfrefr jcwttr .AT •' 

.-.-300.1 .per.. cent -.4»iup*r 
197.5 rper; cent afthr'S 
six . months.-. So altht 
.-i ILK. householders Jfcss- 


re covered to the level bf fvrb llgp. 
years ago. and the main exphma-r 

tion is volume growth together Graff Diamonds •; 

Graff BMC toff- 

An IS per centrist inT+iffit- sight, should never have . 

over includes somethlng over’ ’* public in February 197S. Its has been -“eonfe 

per cent for volume, and ideas about using its quote _ to - against fit % fo r 

.... ^ an , n H through acquisition . against auajar 


although overall: seffing space expand «« ““T* half ' ye6r. ; And wltit: 

has been increased by . ; miire. swiftly cfilap^d ^m^w^ii tis diangfii shaoply -toflai 
than that amount. •; a 'lMge share price, which stMted^at ffi-. SSHB fafll ' in^In 


□umber of the stores have tn the offer for, safe but to r She faQQ^e, pro -to 'preftS 
apparently increased tfaeirhusi- Past two yrars has. been ^ ^7.4ra. • ^conrtan 
ness in real terms. In addition, r sbout 20p, and often below, ^p.lnu n year ago:: 
gross margins have edgecf -tip Now the controHing starenolaer - u.S. 

again, although Sainsbury. Sa^s Mr- Laurence Gniff feels the A jvwiiii-l'toflt- 1 ^. ; 
that its price competitiveness company would be miKffi better over ^ rest nf- iftp .y 
has improved over the past 12 oS if it returned^ private theU.K.po^ti6nsheto 
months. Other favourable influ- status. But serious misgivings maC fc worse. -So, sub* 
ences include a much: better are raised by- the. proposal t0 change rates, 'Vr&isj 1 
performance in meat products, buy out the remaining ■z&.pfir. ^ajd amount 
which helps to explain "a cenL minority, at 28ppershare. cjftrW 

£348.000 increase in associate in the first place the market last cycle - 
profits; and lower finance costs: rating must have been affected operating ta fog reun ff 
with a tittle help from saleiand by the interim report last ApriL still be iraproSBaxg^rlJ 
leaseback arrangemmits, . Mqui- This announced that no interim Obviously there mbs? 
dity is set to improve: by well dividend, would be • paid, ; for overhand of shires 
over £10m. this year. • -I... obscure reasons relating to the rerent rights.’teueVfl" 
The costs structnre wffl im- Articles of Association and. a mostonderWril ets vrifi 
prove furtiier in the , current ^ propositi (hnplemeztied , : Iast be happy to stick udfftr 
half-year when the impact oPthe month) to change the Accumu- tive p/e of .under 
1976 wage award, which pushed lating shares into Ordinary, of 9. per cent at 
np the payroll cost by ^lerbaps- There-was no indication that the 


14 per ceuL from last April, Will missed ' dividend would be paid WiH Samuel ”’.-v' ' 
be less noticeable: But Sains- latdr. . Profits were reasonable . „ ■„ ' ' ': : V 

bury is- rightly concerned about at £233,000 pre-tax, but were : _ Hl11 Samuers store 
the sal« outlook for tbe .final stated.after.a stock- provision of s ? m f r(r tH ” e , ^ n ^ 

few months, dace tiiere must £138.00B — ou the face of it; 'atfJE 
at least a possibility that eon- puzzlir^' inove when , turnover ?^: caam 


jFl 


be 


s&mer spending on food— which had more than doubled. 


;grdup. reports ' sli^d . 

“ hMt fcyn rtabje ■.' it o W aaff 1s ^ing tbat hlgii 

5Urt 1 retentioux -are required to; ahiy' thei Jnveatenti , 
aeciime again. finance iiigher stodc levels ~ up bdtocinft which mt - 

OveraQ profits cotfld emerge £r6m . £1.16x0: to nrariy £2m./touxto the going , fei, 
at, say : £22m. against £15.4m. over thC-. past financial ye£f . ^ Shipbroking could bav 
Meanwhne the shares- have fully ^ .Atthough: profits, on -an: aiuriia- own,-. :hotVever; and - 
regained their premium status, fisfcd basis, have risen., q^ndst a suranee brdking'iatei - *• 
with a: prospective p/e of »J qaarter 1 ; in-. 1975-76 («ter im-; operating in buoyant! 
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Sooner or Inter 
you will decide 
to switch your 
accounting to a 
computer. With staff 
costs 

the better! 


5impfeto) 
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is an office coti 
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>uter. With staff . r ' v : * JusfjriQVcHiuto yoar Accxnm 

the way they, are, the Departmt^rUnd away, you go. 
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calls totalled .iJSIm. BMvaai Pa j u 

The reduced 'iffiargM will j aoiflwsac r b k 
cover calls where ’ the r ?nstomer 
must make his -tall through 
tbe operator because .of failure 
of telecommunication^ equip- .Faro- 
ment. The reduced ^ V' charges ffJSgr 
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If you decide to buy a K ienzle v/ r y/e wi flso oUshowyotirstaff how to use'- 

total cost is under £1 1,000 oron^fiwyMr-'; ^ ; your Kieiirie^TwoEDonths from now it 

rental contract, £59 a week. ajufd be running in-yoiir office with the . 

The Kienzle 2000 Office ComputercMnes ’ v . , -. A L minimum . bf uphea^wL . 
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These systems are developed to su&spqur comply « V You wfllbeander noob ligation, 
and ^actually demonstrated to youhcfcW - : v. JustsveinsVcall of use * VS 
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